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been unprecedentedly strong. The Japanese Government has 
asked the British Government to stop the proposed H-bomb 

A-H BOMB TESTS tests on three occasions since January 31, 

AND JAPAN and is expected to dispatch Prof. Masatoshi 

Matsushita, president of Rikkyo University 
and member of the Nippon Seikokai (Anglican-Episcopal Church) 
to Britain as the special envoy of Prime Minister Nobusuke Kishi 
to appeal against the forthcoming tests. The Japanese House of 
Councillors on March 15 unanimously approved a resolution on 
a ban to be placed on atomic and hydrogen bomb tests while the 
Japan Anti-A-H Bomb Council is planning to send a ‘‘sit-down’’ 
fleet to the Christmas Island area with the object of protesting 
to the British tests. The Japanese opposition to atomic and hy- 
drogen bomb tests has not been restricted to the forthcoming 
experiments in the Christmas Island area, although the current 
drive has been synchronized with the reported British plan to 
carry out the tests in that area either in Marchior April. If the 
nuclear bomb tests by the Soviet Union had been previously an- 
nounced, we Japanese must have made an appeal, similar in na- 
ture as those already made to Britain and the United States, to 
Moscow to stop such experiments. Japan has been opposing 
atomic and hydrogen bomb tests by any country in the past and 
will continue to do so in the future. In this connection, the 
Japanese Government on March 9 called the attention of the 
Kremlin to frequent tests of nuclear weapon conducted by the 
Soviet Union in the past without previous warnings and asked 
the Kremlin leaders to give up future tests of the kind. A simi- 
lar appeal against the future tests of nuclear weapons was also 
made by the Japan Socialist Party to the Soviet Union through 
the Soviet Embassy here on March 14. The Japanese opposition 
to the tests of nuclear weapons has not thus been directed to 
Britain and the United States alone. We are quite at a loss in 
this connection why the Soviet Union has made freauent tests of 
nuclear weapons without any previous warnings. There is ap- 
parently no need of keeping these tests secret since such experi- 
ments, if once carried out, will come immediately to the knowl- 
edge of other countries. The Soviet Union is definitely mistaken 
if it ever considers that it stands under no obligation to make 
previous warnings as such tests are carried out in its own ter: 
ritory. There are no boundaries in the air. The Soviet Union is 
just as much to blame for atomic and hydrogen bomb tests as 
Britain and the United States. 

Direct damages to the Japanese fishing operations of course 
constitute a grave problem, but the thing we fear most is the 
gradual accumulation of radioactive strontium 90. If atomic 
and hydrogen bomb tests were carried out in the future 
at the same frequency as witnessed in the past two years, 
Japanese scientists fear that the accumulation of strontium 
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90 would reach the limit acceptable by human bodies 
within a period of 10 years to come. Of the “ashes 
of death” created by atomic hydrogen bomb explo- 
sions, larger particles generally drop in the neigh- 
borhood of test areas, but tinier particles, just as 
fine as mist, will be scattered over the globe on the 
wings of atmospheric cycles. Strontium 90, the 
longest-lived of the ‘‘ashes of death,’’ remains alive 
long behind and quietly falls on the surface of the 
globe, to be accumulated gradually within vegetables, 
livestock and human bodies. Excessive accumula- 
tion will finally lead to leukemia. 

Some 11 long years have passed since Hiroshima 
and Nagasaki were christened with atomic bombs 
and yet deaths of A-bomb victims are still reported 
at frequent intervals. A few of such victims die of 
leukemia or aplastic anemia each month. About 
220,000 survivors of the Hiroshima and Nagasaki 
massacres, now scattered throughout the country, 
live in constant fear that radioactive symptoms may 
become apparent at any time, as medical science to- 
day has no cure for them. Still more forlorn are 
the lives of those already attacked with leukemia or 
aplastic anemia. We Japanese, the one and only 
party in the world having gone through the bitter 
experiences of atomic bombs, consider ourselves 
standing under an imperative obligation to appeal 
against any future tests of nuclear weapons. 


HE procrastinated Soviet-Japanese fishery negotia- 
tions, which appeared bound for a settlement for 
the first time after they got started on February 14 
on the basis of a new Soviet proposal of March 21 
setting the limit of Japanese sal- 

SCE Eraive mon catches at 120,000 tons, have 
become stalemated again when it 

has been made known that the new proposal carries 
two supplementary conditions unacceptable by the 
Japanese side. The two terms accompanying the 
new Soviet proposal are 1) Preliminary to a total ban 
planned (by the Soviet side) to be placed on fishing 
operations in the Sea of Okhotsk in the future, the 
Japanese catch for the current year shall be restricted 
to within 10,000 tons by one fishing fleet (the actual 
catch in 1956—16,000 tons by two fleets): and 2) Al- 
though the limit for the current year is based on a 
“‘big catch” program, the 1956 agreement on the 
80,000-100,000 ton limit shall still hold good. The 
Japanese side, which originally demanded the 165,000 
ton limit, later conceded to 145,000 tons while the 
Soviet side had been adhering to the limit of 80,000 
tons in a “poor catch’’ year and 100,000 tons in a 
“big catch’’ year (as based on the Kono-Ishkov talks 
in Moscow in May, 1956, according to the Soviet side) 
until it made a compromise proposal of 120,000 tons. 
It may thus be noted that the Soviet side has not 
changed its original stand to stick to the 80,000-100,000 
ton limit, as the 120,000 ton mark is undoubtedly a 
provisional limit applicable only to the current year. 
This attitude of the Soviet delegation is quite incom- 
prehensible. Under the provisions of the Soviet- 
Japanese fisheries treaty, the annual catches are to 
be decided on the basis of resources surveys to be 
jointly undertaken by Japan and the Soviet Union. 
Hence, any attempt to conduct the talks within a 
certain set frame is not acceptable to the Japanese 
side. In the current negotiations, the Japanese side 
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has tried to prove that the salmon resources in the 
northwestern Pacific have not declined on the basis 
of fisheries statistics, prewar and postwar, while the 
Soviet side has insisted that the annual decrease of 
salmons and trouts swimming up the rivers in the 
Kamchatka peninsula is a proof of the declining re- 
sources. It cannot be hastily concluded that the 
decline of salmons and trouts up the rivers for lay- 
ing eggs is due chiefly to the ‘‘reckless’’ catching by 
the Japanese side. 

According to Prof. Hiroaki Aikawa of Kyushu 
University, the charge that offshore fishing causes 
any particular damage to the groups of fish going 
up the rivers for laying eggs is not justifiable, as 
off-shore fishing among stray shoals of fish is far 
less efficient than coastal fishing directed at crowded 
schools along the coasts. Prof. Aikawa opines that 
the effects of catches on resources should be gauged 
on the basis of the total amount of catches inclusive 
of off-shore and coastal operations. Stating that the 
effects of Japanese off-shore fishing should not be 
particularly exaggerated, he adds that the sound state 
of egg-beds in rivers near the northwestern Pacific 
for schools of spawners should be first attested to, 
and the effects of atmospheric factors such as pre- 
cipitation, snowfall and water level of rivers con- 
cerned on the volume of young fish swimming down 
rivers into seas as well as the eggs being hatched 
should be carefully studied with special reference to 
their relations with the total volume of off-shore 
catches. 

If the capacity of rivers to accommodate spawn- 
ers decreases and egg-beds grow devastated, the size 
of shoals of spawners will naturally dwindle. It is 
on this ground that we cannot agree to the complaint 
that the size of spawner schools going up rivers is 
reduced by active off-shore operations. If the Soviet 
claims are proved scientifically rational, Japan will 
be obliged to accept the limit of catches, however 
low, set by the Soviet side. The Soviet side is open 
to blame for an attempt to bring political pressure 
to bear upon Japan if it tries to restrict the limit of 
Japanese catches on the basis of unilateral data. 
With the diplomatic relations between Japan and the 
Soviet Union reopened just several months ago, the 
Japanese people are closely watching the attitude of 
Soviet leaders. The impression that the Soviet Union 
is trying to force arbitrary claims on Japan will not 


be welcome for the future amity between the two 
countries. 


HE “‘spring offensive’? of Sohyo (General Council 
of Japanese Trade Unions) has passed the worst 
stage with the compromises accepted with manage- 
ment by the two major member unions—the National 
SOHYO’S SCHEDULED Railways Workers Union 
STRIKE and the Japan Coal Miners 
Union. The spring offen- 

sive, together with the autumn offensive, is a major 
biannual event on the struggle program of Sohyo. 
According to previously-arranged schedules, member 
unions go on strike simultaneously with the presenta- 
tion of their demands, and such pre-arranged strike 
schedules are seldom changed even in the course of 
negotiations with management. The strike by the 
Japan Coal Miners Union in the spring offensive came 
at the time when electric power threatened to run 


_ throughout the country. 


Members of 


short and coal stocks were dwindling. 
the National Railways Workers Union, flagmen in- 
clusive, walked out on the pretext of so-called ‘‘work- 
shop rallies’’ to the standstill of railway services 


For sending energy and 
transportation, the two bottlenecks in Japanese econo- 
my, simultaneously on strike under its schedule, 
Sohyo is certainly open to criticism as aiming at a 
political fight instead of an economic struggle. The 
immediate crisis was averted in the form of a truce 
pending the arbitration based on the wage increase 
plan by the Public Corporation and Government En- 
terprise Arbitration Commission. The spring offen- 
sive by Sohyo, however, has left many problems 
pending in its wake. Outstanding among them are 
the strike by Kankoro (Union of Government and 
Public Corporation Workers) and the possible effects 
on Japanese economy. The Japanese people are 
highly critical of the recourse to action by Kankoro 
in view of the fact that Kankoro’s action has been 
growing more illegal year by year and becoming 
almost habitual. Members of Kankoro are legally 
prohibited from strike action on penalty of discharge. 
Simultaneous leave-taking or earlier departure from 
workshops, coming under the purview of action 
legally banned as “‘all action disturbing to the nor- 
mal execution of business,’’ is undeniably illegal. 


- Repetition of such illegal action is certainly embar- 


rassing to the nation and damaging to the national 
economy. To put an end to such wicked practice, 
the Government is urged to take the sternest attitude 
possible. ‘The irresponsible and peace-at-any-price 
policy of higher governmental officials in the past is 
largely responsible for enabling Kankoro members 
to act beyond the limit of popular patience. If 
the Government is unable to do anything to stop 
illegal action being taken in public, it would be just 
next door to a revolution, and the Japanese people 
in general cannot remain a mere spectator. 

In the spring offensive, the compromise was 
reached at the wage hike ranging between ¥1,200 
and ¥1,300 against the average demand for ¥2,000, 
and the resultant repercussions on the national 
economy are certainly farreaching. The ¥1,300 wage 
raise recognized for coal miners means the cost price 
hike of coal by ¥200 per ton. Private railways are 
planning to cover the larger outlay resultant from 
the compromised ¥1,350 wage hike by raising fares 
by about 10% while the National Railways has already 
decided on a 13% boost of fares. All these new 
developments will serve to elevate the production 
costs of key materials. The latest survey by the 
Bank of Japan reported that overseas commodity 
prices have been on the decline, threatening to widen 
the gap from the higher Japanese quotations. We 
are afraid that the higher level of Japanese prices 
may prove as a deterrent to the competitive power 
of Japanese goods on the overseas market. The 
wage hike also threatens to influence consumer pur- 
chasing power. On the heels of Sohyo’s offensive, 
other labor unions are reported planning to stage 
similar struggles for higher wages and the total wage 
boosts are estimated to have reached ¥ 100,000 million 
a year. This wage hike, plus the proposed ¥ 100,000 
tax cut, make a colossal addition to purchasing power. 
For the smooth growth of the national economy under 


the circumstances, greater productivity and larger 
savings will be the only keys. 


HE fourth national convention of the Liberal-Demo- 
cratic Party was held at the Sankei Hall in Tokyo 
on March 21 in the presence of some 500 attendants 
including party members of both houses and repre- 


LIBERAL-DEMOCRATIC sentatives of party local 


PARTY CONVENTION Chapters to elect the new 
president and decide on the 


organizational activity program for 1957. In the pre- 
sidential election, Prime Minister Nobusuke Kishi 
was elected to the presidency by taking 471 out of 
the total of 476 votes cast, thus unifying the two 
important posts (presidency and premiership) kept 
separated since his election to premiership on Feb- 
ruary 25. The two posts, which should be held united 
under party politics, remained parted for nearly 
a month because of the delay of the 4th party con- 
vention. It is generally understood that the opening 
of the 4th convention was purposely delayed in or- 
der to avoid possible confusion over the election of 
a vice-president. The showdown over the vice-presi- 
dential issue was avoided when it was compromised 
by those present that the vice-presidential issue would 
be left to the decision of the president, and a vice- 
president would be named by the president subject 
to the approval of the executive committee. The 
background of the current Kishi Cabinet is prac- 
tically the same as the one that supported its pre- 
dessesor. This is the only way for Mr. Kishi to 
keep party members in control. The almost un- 
animous selection of Mr. Kishi as the new party 
president is the best witness to the fact. Any per- 
sonnel changes either in Cabinet or party leaderships 
seem unlikely until the day when new faction-com- 
binations favorable to Mr. Kishi can be formed. 
The 4th party convention decided on the organiza- 
tional activity program for 1957 but did not touch 
upon any new party policies apparently because of 
the fear that any new policies made public during 
the session of the Diet might invite fresh attacks 
by the Opposition. It is presumably for the same 
reason that President Kishi in his address at the 
convention placed major stress on the “unity within 
his party’’ and ‘‘more frequent contacts with the 
Socialist Party in the management of parliamentary 
affairs,’’ and went little beyond the policies pro- 
claimed by the outgoing President, Tanzan Ishibashi. 
On the contrary, the organizational party activity 
program carried something fresh. In this program, 
the Liberal-Democratic Party clarified its policy to 
cast off the habitual practice of depending on individ- 
ual contacts and personal influences in election cam- 
paigns but to appeal to voters positively through 
systematic campaign organs after the pattern of the 
Socialist Party whose election policy has been based 
on organized campaigns through trade unions. To 
that end, the program calls for 1) the spread of the 
party system to cities, towns, villages and smaller 
communities; 2) the formation of a ‘‘Japan Conserva- 
tive Club’’ by industrialists and financiers as an 
outer-party organ; and 3) the creation of workshop 
party chapters in factories and offices to supplement 
local chapters which in the past formed the nucleus 


of Conservative parties, 


Business Indicators 


Prices :—The wholesale prices, which began to 
stiffen at the close of last year, continued firm 
throughout February but started to soften somewhat 
from early March. Responsible for the latest weaken- 
ing is the slip of foodstuffs and textile products due 
to the lean demand season. The price hike during 
the period from September, 1956 to March this year 
was led by building materials which rose 9.2%, fol- 
lowed by fuel and food items with the rise of 
5.0-7.0%. As compared with the average gain of 
5.6% registered by consumer goods during the period 
under review, producer goods as a whole slipped 
about 1.0% principally because of the recession of 
metal goods which dipped as much as 9.0%. The 
retreat of producer goods was reactionary to a stiff 
increase which was witnessed for several months 
until the early autumn of 1956. Thus, the average 
wholesale price index for building materials as of 
March, this year was 18.0% higher than a year 
ago while metals stood 12.7% higher and fuels and 
machinery were also 7.5-9.0% up. Taking the one 
year ended March, this year, therefore, producer 
goods were still taking the lead with the average 
gain of 8.4% while the hike of consumer goods stood 
at 4.1% due to the belated start of the march. 


1. WHOLESALE PRICE INDICES 
(June, 1950—100) 


Against Against 
March, _ Sept., se ee 


March, 


Sept. March 
1956 1956 1957 Se 
Total Average ++++++++ 161.1 170.9 172.5 100.9 107.1 
Foodstuffs +++++sseeeee 153.7 149.4 AST 105.6 102.6 
Textiles -eseseeeeeeees 92.8 92.1 90.5 98.3 97.5 
Fuels eeeeseseeeeeseee 161.4 164.8 174.2 105.7 107.9 
Metals:++csesesesecece 273.6 338.5 308.4 91.1 112.7 
Machinery -++++eseseee 182.0 188.7 195.7 O37 107.6 
Building Materials ---- 208.3 225.0 245.7 109.2 118.0 
Chemicals +++++eeeeees 105.6 106.1 108.6 102.4 102.8 
Sundries +++++eeeeeeees 137.8 133.8 136.7 102.2 99.6 
Consumer Goods --++.«-. 145.5 143.4 151.5 105.6 104.1 
Producer Goods «+++. 169.6 185.8 183.9 99.0 108.4 
Total Average 
minus Foodstuffs:+--- 163.4 177.6 leith 99.7 108.4 


Note: As of mid-month, 
Source: Economic Planning Board. 


Living Cost:—It may thus be noted that con- 
sumer goods as a whole did not make any parti- 
cularly sharp increment since the early part of 1956, 
and the cost of living eventually was free from any 
drastic fluctuations. From late December, last year 
through January, this year, however, the consumer 
prices tended markedly upward on the spur of the 
stiff tone of consumer goods with foodstuffs at the 
helm, The seasonal boost of light-fuel expenses in 
January counterbalanced the slip of the clothing ex- 
pense and the January average index of consumer 
prices stood 0.8% higher than December and 3.7% 
higher than a year ago. Of the expense groups, the 
light-fuel expense registered the largest gain of 
7.7% over a year ago with the housing expense up 
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6.4% and the non-staple food expense up 6.2%. It is 
noted that the rising tempo of the housing expense 
was comparatively weakened in the past one year 
in view of the fact that the annual gain exceeded 
10.0% in the preceding several years. With the 
prices of perishables due to slip in the spring delivery 
season, the household budget is expected to remain 
stable for some months to come. 


2. TOKYO CONSUMER PRICE INDICE S 


(1951=100) 

Bees ee ort Against 

1956 1956 Sos dene 

1956 1955 

Total Average +++sssseee 118.9 119.8 100.8 103.7 

Foodstuffs-++escsesess 113.6 114.7 101.0 103.8 

Staples s+eeesesesees 120.7 120.9 100.2 99.8 

Non-staple+++++e+e+s 109.9 111.4 101.4 106.2 

Clothing «e+sceceseee 83.0 82.9 99.9 101.7 

Light-Fuel+eeeseeseeee 142.9 150.2 105.1 107.7 

Housing oe 1.45.5 100.1 106.4 

Miscellaneous 142.7 141.6 103.0 


Source: Bureau of Statistics, Prime Minister’s Office. 


Consumer Demand :—The stiff tone of prices has 
been based on active demands. Plant and equip- 
ment investments have continued brisk with the 
monthly average in calendar 1956 placed at ¥58,800 
million, up about 90.0% as compared with the like 
average of ¥30,900 million in calendar 1955, accord- 
ing to the Economic Planning Board. Shipbuilding 
has also continued active with more ships being 
constructed for export while housing-starts ~ have 
kept on increasing. The total space of new housing 
starts as of December, 1956 was 27% larger than a 
year ago. On the strength of rising demands by 
plant-equipment investments, shipbuilding and hous- 
ing-starts, the prices of producer goods: such as 
iron-steel products, machinery and building materials 
have begun to stiffen. Greater industrial activity 
naturally has increased demands for electric power, 
petroleum and coal, and fuel prices have also gone 
up. General consumer demand has continued equally 
brisk. According to the Ministry of International 
Trade & Industry, sales at all department stores 
throughout the country totalled 52,600 million in 
December, 1956, marking a notable gain of 28.2% 
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over a year ago and far eclipsing the 11.6% increase 
registered in December, 1955 over a year before. 
3. DEPARTMENT STORE SALES 


1955 1956 
SS _ SSS A 
100 Indices Indices 
million _ (Aveat oR (A year 
‘ ago as 100) ago as 100) 
June seeesseees 147.1 107.2 181.1 12330 
July-+sceseseeee 193.1 105.9 236.9 122.6 
August «e+seces 142.4 102.7 178.2 225e 
September ++++++ 124.5 111.9 156.5 125.7 
October «+++++++ 173.7 100.4 208.8 120,2 
November--+--+-+ 195.3 112.4 235.2 120.4 
December ++++++ 410.2 111.6 525.7 128.2 


Source: Compiled by The Oriental Economist from MITI figures. 


Production :—Supported by active demands, pro- 
duction has continued to remain at a high level. 
The January production index (mining and manu- 
facturing inclusive) stood at 256.8 (based on the 1950 
average as 100), registering a 6.3% recession from 
December’s 274.0. The January drop, however, was 
not particularly surprising, as production would 
generally slip in that month due to more holidays 
and the seasonal power shortage. The January index 
was still 24.7% higher than a year ago with ma- 
chinery leading with the sharp gain of 57.8%, fol- 
lowed by steel ships with the rise of 55.9% and 
rubber with the hike of 42.3%. Increases well ex- 
ceeding 20.0% were also markedby ceramics, rolling 
stock, iron-steel, coal and petroleum products, textiles, 
lumber, non-ferrous metals and chemical products 
Despite sizable gains in production, machinery and 
iron-steel have continued undersupplied, as demands 
have swelled at a speedier tempo. On the other 
hand, textile goods have begun to be oversupplied as 
the demand:-has apparently hit the ceiling with spun 
rayon already in a state of overproduction. Similar 
trends are also apparent with soda products and 


fertilizers. 
4. JANUARY PRODUCTION INDICES 


(1950=100) 

Agai Against 

Be en ee 

1956 1957 1956 1956 
Mining-Manufacturing «+++++++ 274.0 256.8 93.7 124.7 
Mining «+++eeees ccececosesecs 146.0 138.2 94,7 110.2 
Manufacturing +++++sesseeeress 300.4 281,2 93.6 126.4 
Tron & Steel «eeeeeeees soos 252.1 250.5 99.4 124.9 
Non-Ferrous Metals ++++++++ 221.9 214.5 96.7 121.6 
Machinerys+-eseseressserees 349.2 303.5 86.9 157.8 


Stee] Ships «e+eeseeseeeeeees 609.7 609.7 100.0 155.9 
Rolling Stocks s++eeesseees 171.6 110.0 64.1 126.5 


Textilesssssecseccseceeesess 342.3 316.1 92.3 123.9 
Paper & Pulp -eeseeseeeeess 312.0 300.1 96.2 119.8 
Chemicals ++++reeeseses coene 262.8 PAA) 98.0 121.5 
Pharmaceuticals ++++++++++++ 1,016.1 819.7 80.7 100.0 
Oil Products «+sessseseeees 585.7 558.4 95.3 124.7 
Ceramics «esssesesesesesees 247.4 224.9 90.9 12.3 
Rubber Goods+-++=> secsceses 204.4 200.6 98.1 142.3 
Leather Goods s++sseseeee* 291.3 261.7 89.8 115.7 
Daily Necessaries +*+++e+++* 259.4 219 2 84,5 118.2 
Lumber «esesesesesessessees 189.9 NG Garr 92.5 121.9 
Foodstuffssessessecesesevees 216.5 201.5 93.1 104.4 
Tobacco sesesesssssoeeeees 133,0 126.2 94.9 ie g 


Source: MITI. 


Inventories :—With production continuing at a 
high pitch, the balance of month-end inventories in 
the hands of manufacturers began to excell the like 
balance a year ago from about November, 1956. 
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Thus, the balance as of the end of January this 
year was 6.2% larger than a year ago chiefly be- 
cause of the hike of inventories of manufactured 
goods as mining products registered a sharp loss of 
38.0% from a year ago due to the sharp recession 
of coal in stock. Inventories of the manufacturing 
group alone rose about 10.0%. The balance of in- 
ventories held by merchants as of the end of De- 
cember, 1956 was 21.5% up over a year ago, well 
bespeaking of the progress of restocking by retailers 
and wholesalers. Far more noteworthy is the in- 
creasing tempo of inventories of imported raw 
materials parallel with the remarkable gain of im- 
ports since the summer of 1956, and the balance as 
of the end of January, 1957 stood 45.6% higher than 
a year ago. With inventories of imported raw 
materials thus swinging up notably, some circles 
opine that there is every likelihood that imports will 
tend steadily downward to the improvement of the 
balance of Japan’s international accounts. The tight- 
money situation will resultantly begin to slacken, 
according to these circles. Other quarters, on the 
hand, take a view that active imports based on the 
unabated business boom will continue without a break 
for the time being and the adverse balance of in- 
ternational accounts will be inevitable. Meanwhile, 
the abrupt hike of prices is expected to be success- 
fully curbed by the smooth imports of raw materials 
and the mounting volumes of inventories in hands of 
manufacturers and merchants. 
5. INDICES OF MANUFACTURERS’ INVENTORIES 


(1950 average=190) 


Dee Jaan Against Against 


Dec. an, 

1956 1957 1956 chee 

Mining-Manufacturing ++++++ ee §=141.7 142,2 100.4 106.2 
Mining +++++« seeeee beeen seis Dose 50.7 91.7 62.1 
Manufacturing «+++: seeeees e+ 152.6 153.8 100.8 109.5 
Tron & Steeleseeeeceeeeses 164.4 169.2 102.9 104.1 
Non-ferrous Metals «esses 82.7 80.5 97.3 120.3 
Machinery «seeeseseeeeess 171.5 186.3 108.6 114.1 
Textilesssseersecees eeeeee 117.8 119.5 101.4 117.6 
Paper, Pulp «++eseesesece es 220.5 214.4 97.2 68.8 
Chemical seseeseseeeesess 322.7 304.8 94.5 124.1 
Petroleum, Coal Products++ 152.8 154.8 101.3 100.2 
CeramicS eescsevescesvess 123.2 120.4 97.7 94.7 
Rubber Goods ++++++ seeees 198.2 198.5 100.2 110.5 
Hides, Leathers «+eeeeeeee 115.7 113.0 97.7 108.1 
Others «eeeeers eevee seee 100.6 103.2 102.6 141.8 


Source: Ministry of International Trade & Industry. 


Money in February :—Money went extremely tight 
in February due to the swelling of the public-to- 
Treasury balance and a brisk demand for industrial 
funds. Bank of Japan loans increased sharply. To 
alleviate the money shortage, the Ministry of Finance 
resorted to extensive buying operations with a fund 
of ¥12,000 million appropriated by the Trust Funds 
Bureau. Close on the heels of the huge ¥140,900 
million withdrawal excess of financial funds in Ja- 
nuary, February also registered the similar excess 
of withdrawal to the amount of ¥95,700 million, 
about 50% larger than the originally-expected mark 
for the month. The major causes were: 1) the with- 
drawal excess in the General Account, based on the 
tax revenue, was extremely large in February (reach- 
ing ¥45,100 million as compared with the ¥16,600 
million withdrawal excess for February, 1956); 2) the 
withdrawal excess in the Special Accounts also 
leaped to ¥35,100 million from ¥16,800 million a 
year ago; 3) the Foreign Exchange Account registered 
the withdrawal excess of ¥22,400 million due to 
active imports as compared with the payment ex- 
cess of ¥12,500 million a year ago. Of the three 
major developments, the bulky size of the withdrawal 
excess in the Foreign Exchange Account was most 
unexpected. 

With the marked gain in withdrawal excess 
marking financial funds, the circulation of private 
funds was greatly squeezed and the Government had 
to alleviate the money shortage by endeavoring to 
return funds to private quarters through buying 
operations directed at banking and corporate bonds 
with the funds from the Trust Funds Bureau. Some 
12,000 million were spent for the purpose in Feb- 
ruary as compared with ¥8,000 million to the same 
end in December, last year. With financial funds 
actively withdrawn on the one hand and the demand 
for industrial funds notably brisk, money in the hands 
of private monetary institutions ran extremely short. 
In the February accounts of all banks throughout 
the country, loans increased as much as ¥73,900 
million while real deposits slipped 17,900 million, 
presenting a sharp contrast with the January account 
with real deposits increasing ¥32,900 million and 
loans up ¥17,200 million. Particularly noteworthy 
was the boost of loans extended by leading banks to 
take care of import bills. The amount of loans by 
long-term credit banks in February also doubled 
January’s mark. All such developments combined to 
increase Bank of Japan loans by ¥75,400 million. 

Reserve Deposit System :—The payment reserve 
system, under exhaustive study by the Monetary In- 
vestigation Council since June, 1956, is expected to 
be inaugurated in the near future under the new 
name of reserve deposit system on the basis of the 
Council’s report to the Minister of Finance. The 
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new system is one of the three major measures for 
regulating the movement of money, the other two 
being the official rate policy and open market opera- 
tions. With the latter two measures already in opera- 
tion in this country, the payment reserve system 
has not been enforced in this country_as yet. On 
the basis of the report submitted by the Council, the 
Ministry of Finance is expected to draft a deposit 
reserve system bill for presentation to the current 
session of the National Diet. The Government’s de- 
cision on the early enforcement of the reserve de- 
posit system has come in view of the increasing 
need of adopting a measure more powerful than the 
official rate system which proved almost ineffective 
in normalizing the money market when money be- 
came exceedingly easy from the autumn of 1955 
through the spring of 1956. Opinion on the advis- 
ability of the reserve deposit system was divided at 
first, as some quarters minimized the need of the 
system in a country like Japan where capital ac- 
cumulation is still meagre. Under the reserve deposit 
system to be inaugurated soon after the parliamentary 
nod, all banks (including commercial banks, trust 
banks, long-term credit banks and exchange banks) 
as well as foreign banks in Japan will be required 
to have certain percentages of deposits in hand re- 
served without compensation at the Bank of Japan. 
The maximum percentage of the deposits to be held 
at the Bank of Japan will be legally set at 10.0% 
with the minimum point to be properly changed to 
cope with monetary and financial fluctuations. 

Protection for Depositors :—Another report sub- 
mitted by the Monetary System Investigation Council 
concerns the protection to be given to depositors 
with minor monetary institutions (principally mutual 
banks and credit banks). The protection requested 
in the report calls for the adoption of three mea- 
sures: 1) a deposit guarantee fund to be established 
with one-thousandth of the funds owned by such 
monetary organs. This fund will be used for financ- 
ing such monetary organs in difficulty but with good 
prospects of recovery and also for deposit payments; 
2) the stronger authority on the part of the Ministry 
of Finance to control management or exercise 
supervision over minor monetary institutions in 
difficulty; and 3) the stronger control over the so- 
called “‘induction deposits’? earmarked for specially- 
designated loans. 


MONEY_IN FEBRUARY 
(In £100 million) 


Note Issue February, February, 
195 5 
End) -of > fantWaryy eeeis stale sins sta'etslseters nee e ei 
End of February «esccescceccseee 6,586 5686 
DeCHERGE: a:0\0:ele,0:0:0 winlejs\ei xe sie siete 178 "149 
Financial Funds (1) e+eeeseseecesees @ 957 @ 202 
Short-term Bonds (2) -- 1 ¥ 144 
Bank of Japan Loans (3). 754 SO al 
Others (4) ee rerececenes 24 ~ 13 


(I) A(2)+(8) (4) cererereeececceees — 178 


ource: Compiled by The Oriental Economist, 
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Stock Market 


Evening-up :—The stock market has been appar- 
ently at a standstill after the February 12 upswing, 
as evening-up transactions have been predominant. 
The revised Dow-Jones average of the 225 industrial 
pivotals rose to a new high at ¥587.88 on February 
12, slightly eclipsing the January high of 586.01 
(21st), but continued to slip later with the March 9 
average dropping to ¥560.77, lower than the Feb- 
ruary low of ¥561.91. The average quotation of the 
225 industrials, which registered a new high at 
¥ 573.99 in February, fell sharply to ¥566.09 in the 
first nine days of March (lst to 9th). The average 
volume of daily turnovers in the first nine days of 
March also dwindled to 23,034,000 shares, the lowest 
daily average since November, 1956, well attesting 
to the further softening of the market tone. 


1. AVERAGE SHARE PRICE AND DAILY TURNOVERS 


Share Price Average 
(Yen) Daily 
Turnovers 
High Low Average (1,000 shares) 

1956: April++sseees 487.35 462,41 472,22 28,485 
May nscsveccsss + 488.48 472.10 480.55 24,355 
June eesers eeeees 512.25 491.03 502°21 27,528 
July sescesecseee 502.14 482,87 490.81 16,042 
August seeseeeece 507.31 493.69 503.03 15,450 
September «+++++ 492,92 482.70 487.24 12,127 
October seseeees 508.98 487.15 496.19 19,996 
November «<+++e 556.58 512.94 532.76 39,673 
December ++++es 566.30 542.91 554,92 28,163 
1957: January «++ees «+ 586.01 549,45 572.80 39,771 
February «+++ «+ 587.88 562.91 573.99 30,390 
March eeeeessees 570.52 560.77 566.09 23,034 


Successive Dampers :—The market lethargy, al- 
though partly due to a reactionary apathy in the 
wake of an unexpected stiffening directly after the 
turn of the year, was attributable more to a series 
of new dampers such as: 1) The exit of the Ishi- 
bashi Cabinet—the ‘‘New Year’’ rebounding on the 
strength of the policies expected to be pursued by 
the Ishibashi Cabinet swiftly vanished with the res- 
ignation of the Ishibashi Cabinet en bloc; 2) The 
advent of a tight-money situation; 3) Increasing 
sales of shares by monetary institutions and life 
insurance companies; 4) The deadlock of securities 
financing; and 5) The rumors of possible restrictions 
over share investment by individuals under the names 
of securities merchants. In addition to such deter- 
rents directly related to the stock market, some other 
external developments worked to depress the mar- 
ket. Outstanding among them are: 1) Increasing 
caution against the continuance of the world-wide 
boom; 2) The recession of the shipping market; 3) 
The worsening balance of Japan’s international ac- 
counts; and 4) Apparent signs of overproduction in 
some key industries. 


Leaders Down :—The retreat of share prices was 
overall for all the 22 groups into which the 225 pi- 
votals are classified. During the period from February 
12 and March 9, the average drop of the 22 groups 
reached 4.42% with Ocean Shipping registering the 
largest loss of 12.71% principally because of the slip 
of shipping rates under the impact of the imminent 
reopening of the Suez Canal. Other major losers 
were Transportation Machinery (down 8.19%), ma- 
chinery (down 6.93%), primary metals (down 6.09%), 
mining (down 5.98%) and Electric Machine Tools 
(down 4.96%). It may thus be noted that favorite 
heavy industrials receded in unison. The real estate 
group which slipped 8.03% was affected by the move- 
ment of semi-speculative issues like Mitsubishi Real 
Estate. Other losers included Textiles (5.30% down), 
Paper-Pulp (5.28% down), Warehousing (5.15% down) 
and Service Professions (5.56% down). 


New Trends :—Some of the noteworthy features 
of the stock market movements in recent weeks 
were a series of kaleidoscopic changes which marked 
speculative shares and a round of new speculative 
buying operations directed towards minor stocks long 
in oblivion, a phenomenon oftentimes witnessed at 
the last stage of a stock market boom. Representa- 
tive of such cases was active speculative buying 
pivoted on Nakayama Steel and Nippon Steel shares 
in January which finally forced the Tokyo Securities 
Exchange management to place restrictions on specu- 
lative dealings. Equally noteworthy were sharp fluc- 
tuations of Daikyo Oil, Toa Oil and Toyo Sugar shares 
from mid-February through early March. Toyo 


2. SHARE PRICE MOVEMENT BY GROUP 


Feb. 12 Mar. 11 Gains 4 
(Yen) (Yen) (Yen) % 


Average of 225 Pivoials -+++ 587.88 560.88 31.00 4,42 
Fisheries ¢ssesssesecseseees 172.06 163,91 8.15 4.07 
Mining eeererers tee eeereese 426.03 400.52 25.51 5.98 
Foodstuffs sesesssssrseeees 1,028.67 998.67 30.00 2.91 
Textiles sesscesssccssecees 601.01 569.14 31.87 5.30 
Paper, Pulpss+seerrseereses 739.58 700.52 39.06 5.28 
Chemicals ++eesseesecesese 266.71 349.33 17.68 4.73 


Petroleum, Coal Products ++ 1,556.67 1,523.33 33.34 2.14 


Glass, Clay, Stone Products: + 862.63 840.40 22.23 2.56 
Primary Metals «esseesseees 212,37 199.42 12.95 6.09 
Machinery «+eessessereeees 325.07 302.53 22.54 6.93 
Electric Machines, Tools++++ 340,21 323.32 16.89 4,96 
Transportation Machinery ++ 349.64 321.00 28.64 8.19 
Precision Machines «+++++++ 298°14 297.52 0.62 0.17 
Other Manufacturing ++++++ 426.46 421.69 Ae bla taB 
Commerce seeeseseessscees 1,148.57 1,130.00 28.57 2.40 
Banking, Insurance ++++++++ 636.73 631.97 4.76 0.74 
Real Estate++seseeserersnes 1,672.13 1,537.70 134.43 8.03 
Land Transportation ++++++++ 370.23 364.81 5.42 1.46 
Ocean Shipping +++++++eeees 332.43 290.16 AD 2G | Lakai 
Warehousing sesesseseseees 970.00 920.00 50.00 5.15 
Electricity, Gas sesseeseeees 212.62 205.31 Tao 3.43 
Service Professions ++++se«s 344,49 $25.31 19.18 5.56 


Source: Compiled by The Oriental Economist. 


180 


Sugar rose to ¥242 in late February but declined 
sharply to ¥215 on March 9 while Daikyo Oil slipped 
from ¥303 to ¥228 and Toa Oil declined from ¥245 
‘to 130 in the interim. All such fluctuations were 
due to cornering operations by speculative traders. 


Future Outlook :—Opinion is divided on the future 
prospects of share price movements. Pessimistic 
quarters take a view that the bearish tone which 
prevailed from February through March will con- 
tinue into April through June while optimists opine 
that the market will begin to pick up from about 
April after the exhaustion of all major deterrents. 
The former view is generally supported by monetary 
institutions and life insurance companies while the 
latter view is upheld by securities circles. Pessi- 
mists, while admitting the start of the market re- 
covery after a round of evening-up operations, assert 
that share prices will again begin sagging when the 
rising tone of corporate results commences to hit the 
ceiling and apparently take the ‘‘New Year’’ pickup 
as the limit for the time being. Optimists on the 
other hand predict that money will begin to grow 
easier from about April or May, imports will start 
to shrink and the balance of international accounts 
will improve to the early recovery of the market. 
Middle-of-the-roaders opine that the definite predic- 
tion will be possible only when the future course of 
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the world boom and the outlook of international ac- 
counts become comparatively clear in about April 


through June. 


Whether the share prices begin to pick up suf- 
ficiently to enable traders to resort to selling opera- 
tions on the strength of technical recoveries in the 
April-June period holds the key to the transitions of 
the securities market in the remaining months of 
the year. In sum, in the presence of various deter- 
rents to the current movement of share prices, no 
positive buying operations by the “‘masses’’ are to 
be expected for the time being. Life insurance com- 
panies, admittedly on the alert, are bound to become 
hesitant to take to heavy buying. Trust companies 
and leading securities firms, with abundant idle funds 
at their service, will be led to take to coal loan 
operations as the call rate has risen to as high as 
3.7 sen per diem (about 15% per annum) in preference 
to low-yielding stock investments. The advent of 
such new factors restrictive to the rise of active 
demand for shares is destined to retard the early 
recovery of share prices. On the other hand, cor- 
porate results are expected to continue fair for the 
term ended March and many listed companies. are 
expected to boost capital. Hence, no sharp recession 


of share prices is likely in the near future and trans- 
actions are bound to continue zigzagging with 
quotations at a standstill or slightly down. 


How can you invest in 150 or 
more Japanese growing stocks 
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Through Nikko’s Investment Trust of course !! 
A share of Nikko’s Investment Trust represents 
an Ownership interest in a broad cross-section 
of stocks and bonds so that adequate diversifica- 
tion is provided for both large and small investors. 


Why not get the facts now / 
Simply write or call - - - - 
FOREIGN DEPARTMENT 


The Nikko Securities Co., Ltd. 


(In the New Marunouchi Bldg., Right opposite Tokyo Central Station) 
Tel.: 27-1201, 1301, 1411 
San Francisco Office: Nikko Kasai Securities Co. 
2165 California Street, S.F., Calif., U.S.A. 
Los Angeles Office: 258 E. 1st Street, Los Angeles, Calif., U.S.A. 
New York Correspondents: Bache & Co. 
36 Wall Street, New York 5, N.Y., U.S.A. 
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Postwar Housing Policy 3 


ee the end of World War II fighting there were 
built some 4,740,000 dwelling units up through 
fiscal 1956-57 (ended March 31, 1957). (Cf. Table 1) 
Consequently, the housing shortage has been ap- 
preciably eased. Nevertheless, while food and cloth- 
ing have either returned to or exceeded prewar 
standards, the housing situation continues to be un- 
satisfactory. 

According to a survey of the housing situation 
undertaken by the Ministry of Construction in August 
1955, there existed at the time a shortage of 2,708,- 
000 units. This shortage was manifested in the fol- 
lowing way: 142,000 households living in non-dwell- 
_ ing structures; 670,000 households sharing space 
with other households; 770,000 dwellings overcrowded; 
and 1,126,000 “dwellings over-age. Note:—by ‘‘over- 
crowded” is meant dwellings with less than 9 mats 
(“‘tatami’’ floor matting—one mat 3’x6’ or 18 sq. 
ft.) or with less than 1.5 mats per person). 

Because subsequently there were built, up to the 
end of March 1957, some 780,000 units there was 
some improvement; but when the new requirements 
amounting to some 400,000 units are considered, 
there still remains a shortage, as of the end of 
March 1957, estimated at some 3,090,000 dwelling 
units. This estimate, however, is based on the as- 
sumption that all units built since fiscal 1955-56 con- 
sist of complete units. In reality, the wealthier 
people have tended to add new space to their homes, 
while the less well off continue to put up with in- 
adequate facilities; so the actual deficiency must be 
considerably greater than the estimated 3 million or 
so units. 

Looking at the situation by available mat space 
per capita, whereas before the war city dwellers used, 
on the average, 3.8 mats per person, the 1948-49 
level stood at 3.2 mats. There was gradual improve- 


ment subsequently so that in fiscal 1955-56, each 
person, on the average, had 3.4 mats available for 
use. This still is short of the prewar standard. As 
for the ownership or urban dwellings, in prewar 1941, 
owned homes comprised 22 percent of the total; 
housing furnished by employers (company and go- 
vernment housing) 1.8 percent; and rented dwellings, 
about 76 percent. In postwar 1948, owned and rented 
homes were about equal, at 46 percent or there- 
abouts; with employer-furnished housing at 6.8 per- 
cent. Subsequently, the proportion of owned homes 
steadily increased, while conversely rented dwellings 
declined. (Cf. Table 2). This is pertinently indica- 
tive of the fact that postwar construction of dwell- 
ings for rental has not been popular, and that those 
unable to afford building their own homes have had 
to face hardships. 

Also, in recent years, land values in urban are- 
as have so mounted that acquisition of building sites 
has become extremely difficult. This has become a 
major bottleneck for build-up of housing facilities. 

In order to eliminate the housing shortage described 
above, the Government is now implementing a hous- 
ing policy utilizing four different methods. The first 
of these is the central government subsidizing of 
public housing projects undertaken by local govern- 
ments. The second is the financing on easy terms 
of private construction by the government-financed 
Housing Finance Public Bank. The third is the 
building for sale or rental of modern dwellings by 
the Government Housing Corporation, a_ state- 
financed organization. These three methods are used 
for government aid toward private housing. The 
fourth approach is the construction by the govern- 
ment of housing for government employees, and for 
personnel engaged in reclamation projects. 

As shown in Table 1, construction of dwelling 


1, DWELLINGS BUILT SINCE THE WAR 
(In 1,000 units) 


‘ Public H.F.P.B. 

Fiscal Year Projects Dwellings 
TQAG—AG a ncncccvcecesss ssohaveee 81.1 -- 
TQAG—A7 wwe ccvccscwcctccegenece 48.8 an 
5) Var 0, Se 42.1 — 
L9AB=—49 vn eeceecccccencereseeess 42.9 — 
1949-50 coccenseccccsenererneece 26.6 — 
SSO TMNT ale) sleieit(cftiolels cl sisteisiniavelsfosafa 32.1 62.4 
FOBT 6 Sieustaielats|sraye¥<isieisloleloie sieiisrewnial 27.4 48.6 
952-53 ven cencansevesneeecceecs 33.4 55.4 
LOBB-5A ace ence caneceenecceccnne S759 55.2 
LO54-55 sec eceennecnseennceeeee 53.0 41.6 
LOB5—SG cece eceeeeneseseereenens 48.0 75.0 
IIGEGMEY? ecounoconootnacecoorenene 47.0 77.0 
JO5T—BOE eee ceeeccncerennceceeee 46.5 88.0 

Notes: 1) * figures either planned or estimated. 


2} HERB. stands for Housing Finance Public Bank. 


Government Private 


Government 
Pro jects selec Subtotal Construction Total 
- 23°9 105.1 130°7 135.8 
- 106.4 155.2 304.7 459.3 
— 72.5 114.6 511.5 626.1 
— 43.7 86.6 654.3 740.9 
= 24,5 51.1 319.0 370.1 
- 26.0 120.5 216.8 337.3 
— 21.0 97,1 148.2 246.3 
- 22.6 111,3 161.5 212.8 
22.5 135.7 166.0 301.7 
— 17.3 111.9 166.5 218.4 
20.0 30.0 173.0 245.0 418.0 
23.0 30.0 177.0 280.0 457.0 
35.0 30.0 199.5 300.0 499.5 


3) figures after 1955-56 include public expansions of existing dwellings. 
4) ‘‘Government Employee Housing”’ includes dwellings for reclamation projects, repatiiates housing, Etc, 


Source: Ministry of Construction. 
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units since the war, up to the end of fiscal 1956-57, 
involved a total of 4,744,000 units. Of these, govern- 


ment-aided units totalled 1,429,000 units, or about | 


30 percent. Below will be given a brief description 
of the government housing construction projects. 


2, DWELLING MAT AREA PER CAPITA IN URBAN 
DISTRICTS, AND HOME OWNERSHIP 


Mats per Owned Rented Peace ae 
Capita Homes Dwellings Employer 
O04 pices 3.8 22.3% 15% 1.8% 
1948 seeeee 3.2 46.7 46.5 6.8 
1O5) seeeee 3.2 52.6 38.8 8.6 
1953 seoeee 3.3 57.5 43.6 To 
1955 seeeee 3.4 63.3 28.7 8.0 


Note: One ‘‘tatami’? mat represents 3><6 ft. of living space. 
Source: Ministry of Construction. 


1. Public Housing Projects. Treasury-subsidized 
construction of dwellings began in September, 1945, 
immediately following upon Japan’s surrender, as the 
result of a Cabinet resolution outlining a program 
for emergency construction of dwellings for war- 
damaged cities. Thus a start was made with the 
building of temporary shelters. Then, in May 1946, as 
the result of a directive issued by the Allied Occupation, 
covering ‘‘The Principles of Japanese Public Works 
Projects,’’ it was decided that housing for the masses 
should be undertaken as public projects, making up 
a part of the overall program for economic reconstruc- 
tion, and that Treasury aid should be extended for this 
job. In July, 1951, there was enacted the ‘‘Public 
Housing Law’’ which is now in effect, and which re- 
gulates the present system of joint state and local 
government financing of dwelling construction. With 
the public housing projects, there are the dwellings 
of the first category, designed for households with 
from ¥16,000 to ¥32,000 monthly income, and the 
second category units for families earning less. 
With the local governments as the principal, the 
dwelling units are built for rent. The state furnishes 
one-half the money required for building dwellings 
of the first category, while for units of the second 
category two-thirds of the cost is subsidized by the 
Treasury. The average sizes as of fiscal 1956-57 of 
these two types of dwellings are respectively 10.5 
Tsubo and 8.2 Tsubo (Tsubo=6' x6’, or 36 sq. ft.), 
and about half of the total consists of wooden struc- 
tures. Rentals are ¥2,500 per month for category 
one, and ¥1,500 for category two. Because of the 
huge number of applicants it is extremely difficult 
to obtain accommodation in these public housing pro- 
jects. Currently, there are about twenty applicants 
for each available unit, so lots are drawn. ‘The 
public housing grogram for fiscal 1957-58 is as shown 
in Table 3, and the project calls for the construction 
of 46,466 units, including disaster reconstruction 
program units. Emphasis in fiscal 1957-58 will be on 
the second category, but the total number of units 
planned is less than in fiscal 1956-57 because of the 
reduction of the units to be built under the disaster 
reconstruction program. Government subsidy toward 
public housing projects amounts to ¥10,700 «million, 


3. GOVERNMENT HOUSING PROGRAM FOR FISCAL 1957-58 


5 Comparison 

iS dai wate fiscal 
1956-57 
Public Housing Projectse++essseseseeeeess 46,466 = 497 
Category onersscssccesesecsceccsncsess 21,000 @— 5,400 
Category two ceessesssees AndonoopASsnS 25,000 (a5) 5,400 
Disaster Reconstruction «++eesserssessee 466 = A497 
Housing Finance Public Bank +++++++++++* 88,000 11,000 
Private Dwellings s+screseseseeseeeess 34,000 12,000 
Units for Sale coscsesececcecssscscsese 11,000 © 3,600 
Units for Rent seeereseccecsccessescecs 5,000 ch 2,100 
Industrial Workers’ Housing++++++++++++ 8,000 cm 500 
Middle & Upper Income Brackets Housing 5,000°— 5,000 
Dwelling Enlargements «+++geeeseeeeess 25,000 ‘@ 5,000 
Government Housing Corporation «*++++++ 35,000 12,000 
Units for Rent ss+ssereeseeeere seeesees 24,000 12,000 
Units for Sale sesesesssecesseces eeesee 11,000 0 
Government Employee Housing, &c. ++++++ 30,000 0 
Total cccccccccsenccnicccccce seeees 199,466 22,503 


Source: Ministry of Construction. 


4, CONSTRUCTION COSTS, GOVERNMENT HOUSING 
PROGRAM, FISCAL 1957-58 
(In million yen) 


Number Total Gow. Gov. Private 


ae Outlay sane _Loans Loans 
Public Projects ++++++++ 46 4 10,700 10,700 — — 
H.F.P.B. Projects +++++> 88.0 26,500 3,000 23,500 -- 
Gov. Housing Corp.++++ 35.0 36,500 9,500 12,000 15,000 
Subtotal «sseeseeees + 169.0 73,700 23,200 35,500 15,000 
Aid to Fireproof 
Buildings «+sescsceees — 200 200 — — 
Totaleseerceesesecs 169.0 73,900 23,400 35,500 15,000 


Notes: 1) Government investment for Public Projects, General 
Account Appropriation. 
2) Government investment for H.F.P.B, and Gov. 
Housing Corp. projects, out of Industrial Invest- 
ment Special Account. 


Source: Ministry of Construction. 


2. Housing Finance Public Bank Dwellings. These 
units are built by private parties on the strength of 
loans extended by the Housing Finance Public Bank. 
This bank was formed in June 1950 on the basis of 
a special law passed for its establishment in May 
that year. The purpose of this bank is to furnish 
low-interest, long-term loans, difficult to obtain from 
other financial institutions, for the purpose of con- 
structing dwellings conducive to healthy cultural 
living by the public at large. The interest charged 
is 5.5 percent per annum, or in some cases 6.5 per- 
cent, with the redemption period set at 18 years for 
wooden structures and 35 years for fireproof build- 
ings. The amount extended in loans is limited to 75 
percent of the total building cost. In fiscal 1957-58, 
the expected average size of the H.F.P.B. financed 
dwelling is 13.2 Tsubo with 60 percent of the total 
built of wood. The projected number of units is 
88,000, 11,000 more than in fiscal 1956-57. The Hous- 
ing Finance Public Bank loans are of the following 
types; @) loans to private individuals for new dwell- 
ing construction; b) loans to private individuals for 
expansion of existing dwelling space; c) loans to 
private electric railways for construction of dwell- 
ings for sale to private individuals; d) loans to local 
government housing associations for construction of 
dwellings for rent; e) loans private companies for 
construction of company housing for industrial 
workers; and j) loans to private individuals for 
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dwellings constructed over business premises in 
amounts sufficient to cover one storey of space. The 
H.F.P.B. operational funds for fiscal 1957-58 total 
some ¥26,500 million, of which ¥3,000 million are 
in the form of government investment out of the 
Budget General Account. The balance of 7¥ 23,500 
million is disbursed from the Industrial Investment 
Special Account. However, if an individual wishes 
to borrow from the H.F.P:B. in order to build a home, 
he must provide the site and 25 percent of the total 
construction cost. People unable to meet these re- 
quirements are disqualified. Applicants now out- 


number H.F.P.B. borrowers 6 to 1. 


\ 


3. Government Housing Corporation Dwellings. 
these units are built by the Japan Housing Corpora- 
tion. Since the public housing projects receive the 
heaviest aid from the government, while the H.F.P.B. 
borrowers tend to be individuals with a certain 
amount of means, the Japan Housing Corporation 
offers three distinctive benefits. The funds require- 
ments of the Corporation are met not only by go- 
vernment disbursements, but by funds from local 
governments, long term funds from private sources, 
short term borrowings, and issue of housing deben- 
tures. Second, the utilizers of Housing Corporation 
dwellings are of an income bracket higher than those 
seeking accommodation in public housing projects, yet 
unable to make good use of the loans offered by the 
H.F.P.B. Third, the public project dwellings tend to 
come under administrative subdivision limitations 
due to the fact that they are undertaken by local 
government. This is not so in the case of the Hous- 
ing Corporation projects. 

The Japan Housing Corporation was established 
in July 1955 by the enactment that month of the 
necessary legislation. As a general rule, the dwell- 
ings constructed by the Corporation are units in fire- 
proof, ferro-concrete buildings of not less than three 


‘storeys; and the average size of a unit is 14 Tsubo. 


Units are available for both purchase and rent, the 
charge for the latter being about ¥4,800 per month. 
Applicants for Corporation housing rental outnumber 
vacancies 10 to 1 in the Tokyo area. As for units 
placed on sale by the Corporation, the terms of pay- 
ment are such that ¥10,000 per month must be paid 
for the first six years, so the demand is not as high 
aS was originally anticipated. Construction by the 
Corporation in fiscal 1957-58 will involve 35,000 units 
at a total cost of some ¥36,500 million. Of this 
amount, ¥9,500 million will be disbursed from the 
Budget General Account, ¥ 12,000 million will come 
from the Industrial Investment Special Account, and 
¥ 15,000 million will be put up by life insurance com- 
panies. 

4. Other Government Housing. Besides the above 
housing projects financed by the government, the 
state is undertaking the construction of housing for 
government employees, for personnel on reclama- 
tion projects, and for repatriates. The total number 
scheduled for fiscal 1957-58 stands at 30,000 units, 
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It will be noted from the above summary of go- 
vernment housing projects that while Housing Finance 
Public Bank and Housing Corporation units have 
been increasing considerably over the 1956-57 level, 
the number of public project units, the best suited 
to satisfy the needs of the masses, has not been 
increased. Consequently, there is some doubt as to 
whether the Government can eliminate the housing 
shortage as it plans to by the end of fiscal 1962-63. 

Quite apart from the government-supported con- 
struction projects, there has been going on a con- 
siderable amount of private building. After the com- 
pletion of temporary shacks and shelters in the 
bombed-out cities around about 1950, there was for 
some time a lull in private construction of dwell- 
ings. However, from 1955 on, with the general re- 
covery of economic strength, there was a phenomenal 
upsurge in building (Cf. Table 1). The Government 
from fiscal 1952-53, in order to encourage private 
construction, undertook abatement of national and 
local taxes on dwellings. From fiscal 1955-56, further 
slashes were made in taxes, while a loan guarantee 
system, such as is practised in the United States, 
was inaugurated for housing credits. Under this 
system, any financial institution suffering losses 
from building loans is entitled to 80-percent cover- 
age by the Housing Finance Public Bank. However, 
because the interest charged by the banks is in no 
way specially low, the loans for building aggregate 
only some ¥1,000 million to date. 
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Commodity Supply 


HE Japanese economy, from 1955 through 1956, 

underwent phenomenal development, particularly 
in manufacturing and mining. According to statisti- 
cal indices compiled by the Ministry of International 
Trade and Industry (MITI), the level of industrial 
(mining and manufacturing) production in 1956 rose 
more than 21 percent above that of 1955. Such rate 
of gain would not be surprising were Japan recover- 
ing from some setback, as was the case immediately 
after the war. But since this progress was achieved 
under normal circumstances it can indeed be termed 
phenomenal. 

MITI statistics show that during the twelve 
months ended with September 1956 there was a 22 
percent gain in overall production capacity. By com- 
paring this rate against the rise, by 14 percent, 
during the eighteen months ended with September 
1955, it can be readily understood how rapid was 
the expansion of industrial capacity since the last 
quarter of 1955. 

Moreover, the supply of industrial raw materials 
was maintained at a level surpassing that of pro- 
duction (requirements). Raw materials inventories 
during the eleven months ended with November 1956 
stood, on the average, at more than 24 percent 
higher than during the same months of 1955; and 
special note must be made of the fact that imported 
raw materials inventories rose at a rate exceeding 
30 percent. This was made possible by considerable 
boosts in importation of scrap iron, iron ore, raw 
cotton, petroleum, and other essential materials. 


1. INDUSTRIAL RAW MATERIALS INVENTORIES INDICES GAINS 
CIN PERCENTAGES) OVER THE SAME PERIOD OF THE 


PRECEDING YEAR 


January-February November 


1956 1956 
Raw Materials Consumption++++++++.. 21.8% 25.6% 
Raw Materials Inventories+:++++++s+ee. 23.7 44.0 
Raw Materials Inventories-to- 

Requirements Ratio +s-eseseceserecs AAS 4.7 
Imported Materials Consumption-+++-+- 28.7 23, 
Imported Materials Inventories-+++-++- 80.9 63.8 
Imported Materials Inventories-to- 

Requirements Ratio »+ssccvescsees qe 7 O97 


Source: Ministry of International Trade and Industry 


In regard to the future supply-demand situation, 
there is a strong tendency toward the view that 
since there will be an inevitable leveling off of the 
growth of production, supply will tend to lag behind 
rising demand. It appears, however, that. such 
generalized anticipation of shortages by comparison 
of expected overall supply and demand is not altoge- 
ther justifiable. Already in 1956 there was noted a 
tendency toward overproduction of consumer items 
and insufficiency in output of producer items, par- 
ticularly key industrial goods. It must be assumed 
that this basic trend will continue to manifest itself 
for some time to come, 


This prediction will, of course, have to be modified 
since other more basic forecasts, such as those 
covering requirements, have since changed. Never- 
theless, it is undeniable that capacity surpluses will 
definitely appear. Already, the situation indicates 
over-production of rayon staple, while the view pre- 
vails that cutbacks in cotton spinning output will 
also have to be made fairly soon. 

Even with producer items, surpluses are predicted 
in not a few instances. A prime example is sulphur. 
Whereas last year there was a shortage (20,000 tons 
had to be imported), overproduction is foreseen with 
the opening of new mining operations. Another item 
tending toward oversupply is ammonium sulphate, 
and the development of overseas markets for this 
product has become a pressing problem. 

However, the tendency toward overproduction of 
producer items is as yet far from widespread. Take 
electrolytic copper or aluminum for example, not only 
is there little or no possibility of allocating capa- 
city for export production, it now appears that it 
will be necessary as in fiscal 1956-57 to undertake 
stopgap importation of these items. 

Coke, which is in high demand due to the rising 
requirements of the steel and machinery industries, 
must also be imported. The plan is to bring in some 
70,000 tons before the end of fiscal 1956-57, and it is 
said that some 200,000 tons will have to be imported 
during fiscal 1957-58. Because of this shortage of 
coke (and electric power), production of carbide has 
not gone up as scheduled. MITI had planned on an 
output of 950,000 tons for fiscal 1957-58, but this goal 
has had to be reduced by 50,000 tons. 

The biggest effect on industry as a whole will be 
that brought about by the so-called bottleneck seg- 
ments—iron and steel, electricity, and transporta- 
tion; and added to these will be such fuels as coal 
and petroleum. 

However, the shortages of steel and electricity 
have not been as bad as had been feared in autumn 
1956; and the effect on production has not been too 
noticeable. There are, of course, definite reasons 
for this easing of tension: for one thing, export of 
steel products was held back by self-imposed curbs, 
emergency importation of steel (480,000 tons up to 
the end of fiscal 1956-57) had a cooling effect on the 
market, while the importation of scrap iron pro- 
gressed far better than had been expected. 

As for electricity, investment in transmission 
facilities has paid off; and in addition to the reduc- 
tion of losses in distribution, the abundance of water 
during 1956 prevented the situation from becoming 
really serious. There was, subsequently, the unusual 
dry spell early this year, which brought about legally 
enforced restrictions on the use of electricity in the 
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; 


Tohoku and Hokuriku areas until the end of Janu- 
ary; but this was due to a vagary of the weather. 


2. ANTICIPATED GAINS IN MINING AND MANUFACTURING 
PRODUCTION 


(Comparison in percentages with the preceding fiscal year) 


Fiscal 1956-57 Fiscal 1957-58 


Mining and Manufacturing -++--. 21.0% 12.5% 

Mining Dee eee eee scares ers ssene 13.6 7.9 

Manufacturing: +++esesseccesenee 21.6 12.8 
Processed Foods++++ssescesees 1.5 5.8 
BNeSbT | GS are wie a casmnarsia:s)<.cca/s) wieietaipceee 15.3 6.1 
Printing el Gel a/siuivieie' sia lain a/eieisiatels 10.3 10.8 
CG Herne as sates: nlsiarele(e in: alsin icyelstars-< 15.1 10.9 
Rubber Products +++++ssseeeee 23.0 Oral 
Lumbermilling «+....-..e.0.- 15.0 2.4 
Refractories ++++sesscssecssees 19.4 11.6 
IN NEIICe GGGR nado SSO Anon Oo Oe 19.9 10.6 
Machinery <e<scecescsascases 58.5 27.0 


Source: Commodities Adjustment Section, MITI 


On the other hand, the transportation bottleneck, 
with the railroad system particularly overloaded, is 
becoming truly critical. The goods held up in transit 
in January (average figure) at freight depots and 
other stations came to 1.9 million tons, some 270 
percent of the average level of January 1956. And 
to make matters worse, there is little or no likeli- 
hood of the situation becoming better in the near 
future. According to estimates made by the Japa- 
nese National Railways, the total freight haulage 
requirement in fiscal 1956-57 will come to 180 million 
tons, some 5 percent more than in the preceding 
fiscal year. Capacity, however, is barely enough to 
handle 176 million tons; so there will result a deficit 
in capacity of some 4 million tons. 

Although the JNR is undertaking a five-year plan 
costing ¥502,000 million from fiscal 1957-58 to in- 
crease freight and passenger capacity respectively 
by 25 percent and 30 percent, the boost in capacity 
will not be achieved overnight. How to meet the 
immediate rush therefore constitutes a serious pro- 
blem. 

The iron and steel industry, because of growing 
demands, has plunged into investment for its second 
round of facilities expansion and improvement (for 
fiscal 1956-57, an estimated ¥ 60,300 milion). But for 
this spending to yield substantial returns, one must 
wait for at least two or three years. 

Nevertheless, the problem as always, is to main- 
tain supply of raw materials to keep up with demand 
for products. MITI estimates that production of 
ordinary steel in fiscal 1957-58 should be 9.15 million 
tons (fiscal 1956-57 target, 8.43 million tons). while blast 
furnace pig iron should reach 6.7 million tons (fiscal 
1956-57 target, 5.9 million tons). To meet this ex- 
pected increase in output, it will be necessary to up 
the import levels of iron ore, coking coal, and scrap 
iron respectively by 1.2 million, 600,000, and 800,000 
tons. However, it is reported that the United States 
is already giving us all the scrap it can afford to 
supply; while the purchase of iron ore and coal from 
the United States and Canada will result in higher 
costs. 

The electric power situation also will not under- 
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go basic improvement in any short while. MITI 
estimates that power requirements in fiscal 1957-58 


-will go up 18 percent over the 1956-57 level. But 


since supply capacity will increase only 15 percent, 
there will be a deficit of some 1,600 million kilowatt- 
hours. Particularly hard hit will be the Tohoku 
and Hokuriku areas, and as a result there will bea 
curbing of production boosts in carbide, electric pig 
iron, ferro-alloys, aluminum, chemical fertilizer, and 
other items. Jat 

The shortage of electric power has brought to the 
forefront the problem of coal supply. Although it 
is anticipated that some 52 million tons of coal will 
be produced in fiscal 1957-58 (48.5 million tons in 
fiscal 1956-57), with the bigger operators completing 
their arrangements for increasing output, it will still 
be necessary to import about a million tons of non- 
coking coal for general (mainly thermal power 
generation) use. 

Petroleum, the requirements for which have been 
increasing rapidly in recent years, is expected to 
meet with a 17 percent gain in demand in fiscal 
1957-58. There is some question as to whether 
this increase can be met with adequate supplies of 
crude oil since tankers are currently in high demand. 
It may happen of course that the clearing of the 
Suez canal will ease the situation in an unexpected 
way. 

In any event, the supply of energy will be the 
key factor determining whether or not the Japa- 
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Whole Iron & Steel “°C 


. 116.8 117.9 107.1 10.5 

igsas-:- «= 66.6 CSS 112.5 126.8 

arch, 1953++++ 149.1 139.1 120.0 148.4 
March, 1954++++ 169.3 148.0 132.7 155.0 
March, 1955++++ 183.5 148.0 134.9 175.5 
pt, 1955++++ 193.1 148.4 126.1 175.4 
ec., 1955++++ 211.1 170.2 126.1 197.2 
March, 1956++++ 220.3 170.2 137.2 197.2 
June, 1956--+- 229.1 171.0 152.6 204.6 
 Sept., 1956----  —-235.2 171.5 157.3 204.6 


Source: Ministry of International Trade & Industry. 


Mounting Machinery Orders 


He volume of orders for machinery has swollen 

immensely along with the rapid growth of the 
Japanese economy and the technological advances 
of recent years. The gain indicated by bank lendings 
from about last summer is mainly due to this heavy 
investment in capital equipment. Moreover, this in- 
vestment in plant has resulted in notable growth of 
production. 

According to the Ministry of International Trade 
and Industry, Japan’s mining and manufacturing 
output went up 10.2 percent in 1955, as against the 
preceding year, and up 21.2 percent in 1956, as 
against the 1955 level (with manufacturing alone, 
the gains were respectively 11.4 percent and 22.5 
percent). All products, ultimately, are taken up by 
the various areas of consumption shown in Table 1, 
so MITI has undertaken an analysis of the factors 
contributing to the growth of industrial (mining and 
manufacturing) production. 

1. FACTORS CONTRIBUTING TO GROWTH OF PRODUCTION 


(percentages) 
1956 1955 
Household Consumption +++++ see e eee eeene 43% 34% (2) 
Capital Goods Purchases -+++-- Pe eeeeeeees . 31 18 (8) 
Export Sales, U.S. Procurement & Spending 22 39 = (11) 
Government Consumption +++++.. see eeeeee 2 4 (5) 
Inventory Build-Up «++... SOO iii iriry 2 5 (4) 


Note: Figures in parentheses denote ranking in 1955, 
Source: MITT, 


This study reveals that as against the boom of 
1955, which was supported mainly by export trade, 
the high business activity of 1956 was stimulated by 
the growth of household spending, the direct result 
of the 1955 boom, and by heavy investment in 
capital equipment. Among the factors contributing 
to the rise of production, household consumption 
ranked foremost at 43 percent, while investment in 
capital goods accounted for 31 percent of the total. 
This latter gained by more than 70 percent over the 
level of 1955, while on the other hand, oversees 
demands (export sales and United States procure- 
ment and spendings) declined in figures from the 39 
percent of 1955 to only 22 percent in 1956. 


175.4 
202.4 
227.38. 
248.4 
272.2 
294.9 
305.4 
315.7 


It will be seen that the investment in capital — 


items in recent months has been stimulating the 


growth of production in no small way. Table 2 — 


shows the figures covering orders for machinery, as 
compiled by the Economic Planning Board from data 
obtained from 55 major producers. The overall 
volume of machinery orders stood at a low point in 
the third quarter (July through September) of 1954; 
but there was a steady rise thereafter so that by 
the final quarter of 1956 a level 4.4 times as high 
was achieved (3.5 times, when ships are excluded). 

Machinery sales, on the other hand, failed to 
make as much gain, rising in the interim only 53 
percent (49 percent, excluding ships). Consequently, 
backlogs of orders have been mounting steadily: at 
yearend 1956, the overall backlog was five times 
that of the end of September 1954 (2.8 times, ex- 
cluding ships). : 

The backlog amounted, at the end of December 
1956, to 13.9 times the sales for that month; and 
even when ships are excluded the backlog to sales 
ratio was 9.7:1. As of the end of September 1954 
the machinery orders backlog stood at 5.3 times the 
monthly average sales for the July-September quarter 
(5.7 times, excluding ships), so the change in cir- 
cumstances is indeed remarkable. 

Reviewing the wholesale prices for machinery 
during the period in question on the basis of the 

_2. SURVEY OF MACHINERY ORDERS 


(Monthly averages for each quarter, in million yen) 
Private 


; All 
‘ Requirements, : Sales Orders 
Period Excluding Require- Volume Backlog 
Shipowners pens 

1954: 2nd Quarter++++ 8,000 20,800 21,200 147,300 
38rd Quarter +++ 7,300 15,200 23,400 123,600 

4th Quarter ++++ 7,100 27,700 18,600 156,300 

1955: Ist Quarter +++» 8.400 78,100 18,000 151,900 
2nd Quarter++++ 8,690 23,100 20,000 176,300 

8rd Quarter++++ 10,900 37,600 21,100 228,600 

4th Quarter++++ 13,000 39,200 20,400 286,700 

1956: Ist Quarter +++. 76,500 40,100 25,800 339,300 
2nd Quarter+++. 20,300 54,000 30,100 426,300 

8rd Quarter ++++ 26,300 69,900 33,900 511,400 

4th Quarter +++» 33,200 66,500 35,900 617,900 


Note : 


Source : 


“Orders Backlog’’ as of end of each quarter. 
Economic Planning Board. 
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Economic Planning Board Weekly Wholesale Price 
Indices (June 24, 1950=100), it is found that as against 
the 186.9 points registered at the start of 1954, the 
level was down at 180.4 at yearend. In 1955, the 
level rippled along the 180-point line up through 
July, but from August there began a decline which 
went as far as 175.2 at yearend. 

Subsequently, in 1956, there occurred a rebound; 
and in March the price level had climbed beyond 
the 180-point mark. In September, the 190-point 
level was reached, with 196.7 points registered in 
December. Nevertheless, the spread between the 
high and the low amounted to only 11.9 percent, so 
on the whole the movement of machinery prices 
tended to be on the sluggish side. 

As for the outlook on machinery orders, the re- 
sults of an opinion poll taken on manufacturers in 
December to check on their expectations for the 
-next three months were as given in Table 3. 


3. MACHINERY SALES TREND FORECAST FOR 
FORTHCOMING QUARTER 
(December, 1956) 


Orders Orders Sales 

Volume Backlog Volume 
Increase Expected+++++++seeeees 14 (10) LO" (7) 10 ™ (9) 
No Change Expected +++++e+- ++ 1 (16) 10) (05) 12 (16) 
Decrease Expected «+++ssseeees Sh — (1) eee (a) 


Note: Figures in parentheses, results for September 1956. 

Source: Economic Planning Board, 

It will be seen that whereas in September, the 
opinion ‘‘no change’’ was the strongest in connec- 
tion with orders volume, orders backlog, and sales, 
the December results indicate a predominance of 
“increase expected’’ for orders, and ‘‘no change’’ 
for sales. 

Of the ¥660,000 million worth of machinery 
orders received in 1956, 43 percent was for ships, 
31 percent for external uses (mainly export), and 66 
percent for domestic use (the 660,000 million figure 
includes agents’ commissions). 

Comparing the 1956 machinery orders volume 
with that of 1955 (Cf. Table 4), a gain of nearly 90 
percent is noted. But the rate of increase of orders 
from external sources was low, at only 41 percent, 
as against the 126 percent increase in domestic re- 
quirements. Among the domestic orders, govern- 
ment and public sources were responsible for only 
8 percent of the total volume, with a rate of gain 
of less than 50 percent, whereas private sources 
accounted for 58 percent of the total, with a rate of 
gain (as. against 1955) of 146 percent (135 percent 
excluding ships). 

Of the domestic private sources of machinery 
orders, the ship operators accounted for 25 percent, 
at three times the volume of 1955. This was the 
outcome of the shipping boom and the ability to 
award contracts without depending too heavily on 
borrowings. The next biggest source of orders was 
the electric power industry, responsible for about 20 
percent of all domestic private requirements. Orders 
from this source rose to 2.5 times the 1955 volume. 

The chemical industry, accounting for about 15 
percent of all domestic private orders, also mani- 
fested a sharp increase of 2.7 times the 1955 volume. 
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4. MACHINERY ORDER VOLUME BY SOURCE 
(In £100 million) 


a a Comparison 
1955 (A) 1956 (B) B/A (%) 

Grand Total ««... Salels's ae seseeeee 3,543 6,647 188 
(Excl. ships) seeeeeeees 1,884 3,812 202 
External Sources «+++. secee 7,451 2,045 141 
Domestic Sources «++sssseeens 1,935 4,376 226 
(Excl. shipping) ++++s++sseeess 1,611 3,441 214 
Government & Public «++sees. 283 554 145 
Private Source «++ssseeesseseee 1,552 3,822 246 
(Excl. shipping) +++++++++ eseee 1,227 2,886 235 
Manufacturing «+eeseseeseees o. 644 1,648 255 
Textiles «eccscsoee ee eeeeceas 149 337 226 
Chemicals eeccecccscccsccece 212 58t 274 
Tron & Stee] seseeeseeeees eee 100 368 368 
Machinery «+ecscccsccccccces At 102 249 
Shipbuilding «+++seeesees eee 29 53 183 
Other ecscccsceces ee esceee oe 113 201 178 
Non-Manufacturing +++e+seeeeee 908 2,178 240 
(Excl. shipping) ++++eesseeeees 583 1,243 213 
Transportation «+e+eseesesees 373 1,043 280 
(Shippitig)\|s swiselesie'e ammatenttacts 325 935 288 
Electric Power s++s+esessseee 305 750 246 
Coal Mining «eeesececccesere 30 54 180 
Agriculture, Forestry, Fishery 71 102 143 
RENE + clelsieccc'ca 0 isissive sien ss 129 229 178 
Orders Backlogs++++eseseseeeeens 2,867 6,179 216 
(Excl, ships)ssccsesscscssesesees 1,129 2,758 244 
Sales Volume «e++eseseeeeeecees 2,381 3,774 159 
tBeclo ships\s. acsemeenee sone rtee 1,875 2,664 142 


Note: Grand Total includes agency commissions and charges. 


Iron and steel manufacturers, responsible for about 
10 percent, went even further with about 3.7 times 
the 1955 level. 

The volume of machinery orders from these key 
industries rose notably since the second half of 1956. 
On the other hand, a reverse trend is indicated 
elsewhere. For instance, although the textile indus- 
try, rushing to expand, ordered 2.3 times the 1955. 
volume, and thus accounted for 9 percent of all 
domestic private requirements, this buying was at 
peak around about April through June, with subse- 
quent decline. The machinery makers too have 
eased off buying since the October-December quarter. 
This is due in part to importation of machinery and 
to machinery making for own use. 

5. MACHINERY ORDERS AND SALES BY ITEM 


(December 1956, in 100 million) 


Orders Orders Sales 


Received Backlog(A)  (B) A/B (%) 


Prime Movers +++eseseeeeeee 142 858 48 17.9 
Heavy Electrical Machinery++ 148 765 79 9.7 
Communications Equipment «+ 30 93 25 Sat 
Industrial Machinery ++++++++ 173 873 105 8.3 
Machine Toolse+e+essesseeees 9 45 4 11s 
Rolling Stock seeeseseeseees 20 124 23 5.4 
Ships «ssseseeeececsveeeeecs 214 3,422 159 21.5 

diG{ Hil wohawearapnoasnsue 35 6,179 444 18.9 
Steel Structures «+++eseceees 27 111 17 6.5 
Bearings: +++scesesssccesenes 20 51 19 OF 
Electric Wire & Cable +++++- 92 Mame 70 222 


Machinery orders volume in 1956 was thus high, 
but sales volume gained only 60 percent (40 percent, 
excluding ships) over 1955. Consequently, the orders 
backlog has mounted, particularly in connection with 
orders received in the second half of 1956. As of the 
end of 1956, the machinery orders backlog level stood 
at 2.2 times that of a year before (2.4 times when 
ships are excluded). The machinery makers, on the 
whole, are not eager to accept orders because of the 
high volume of orders on hand, and because of some 
anxiety over material supplies. The fact that the 
backlog orders has become so big despite this reluc- 
tance goes to show how strong is the propensity to 
invest in capital equipment. 
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The Pioneer of Vitamin B Products in the World 


Because 

In 1910 Dr. Umetaro Suzuki, our chemical consultant, isolated from 
rice-polishings, ‘‘Oryzanin’’, the first vitamin ever discovered. 

In 1911 the same snbstance was designated as vitamin B by Dr. C. 
Funk. 

In 1912 Sankyo started commercial production of ‘‘Oryzanin’’. 

In 1957 Oryzanin and other various vitamins discovered thereafter 

are being manufactured and exported. by Sankyo to the 


world market, together with not less than 200 items of 
pharmaceuticals and agricultural chemicals. 


Literatures and Samples on Reques? 


SANKYO CO., LTD. 


“DIASTASE TOKYO” HEAD OFFICE: NO. 1, GINZA 2-CHOME, CHUO-KU, TOKYO 
BRANCHES: MAIN CITIES IN JAPAN 


Cable Address 
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Industry 


Pharmaceuticals 


HARMACEUTICAL industry is one of the few busi- 

nesses which has been enjoying steady boom ever 
since its rebirth after the war. Only during the 
1949-50 period, when the Dodge deflationist policy 
was adopted, did the industry suffer from lethargic 
market. But the advent of the Korean War saved 
the situation and the industry is currently in a good 
financial position. 

Antibiotics, Vitamins & Sulfa Drugs 

In 1952, antibiotics were produced at the rate of 
-about ¥800 million a month. Monthly turnout rose 
- to ¥1,000-million mark from 1953 through 1954, but 
it has been somewhat stagnant since 1955. 

Of the total antibiotics production in 1952, penicil- 
lin accounted for as much as 44%. Owing to the 
price drop plus the growing inroads of new antibiotics, 
such as chloramphenicol and chlortetracycline, how- 
ever, its share gradually shrank: i.e. 28% in 1953, 
26% in 1954 and 22% in 1955. Output quantity was: 
7.8 trillion units in 1950, 14.6 trillion units in 1951, 
26.7 trillion units in 1952, 41.9 trillion units in 1953, 
57.3 trillion units in 1954, 54.6 trillion units in 1955 
and 24.1 trillion units from January through June, 
1956. 

Streptomycin comprised 35% of the total antibiotics 
production in 1952, and the share advanced to 42% 
in 1953. It was halved to 21% in 1954 as the price 
steeply fell off. But it again rallied to 27% in 1955 
and to 29% in 1956. Inclusive of dihydrostreptomycin, 
output volume has been on the steady gain since 
production was finally started on a substantial scale 
in 1953: 114 kg. in 1950, 2,063 kg. in 1951, 6,914 kg. 
in 1952, 29,278 kg. in 1953, 31,727 kg. in 1954 and 
36,844 ke. in 1955. In 1950, streptomycin was officially 
quoted at ¥640 per gr., but the price was reduced 
to ¥245 in 1953, ¥120 in 1955 and to ¥140 in the 
first half of 1956. 

1. PHARMACEUTICAL PRODUCTION 


Production Compared 
Year Recep Index (’48 with Previous 

yet 00,0e) =100) Year (%) 
335 31,0 —_ 
1,872 29.0 559 
5,176 52.0 276 
1948 eesecseeerenceee 17,902 100.0 346 
1949 seccccccceserces 31,031 140.0 173 
1950 seesecscceccacee 31,916 164.0 103 
LOST eeccecncccaveces A2,376 258.0 133) 
1952 sescecesvesevees 58,564 355.0 138 
1953 seevecerecseceee 75,647 431.6 129 
1954 oorcecveceeesees 78,468 542.5 104 
OHA alls vroidars sale 87,466 661.7 Eh) 
1956 (Jan,—June)++«++- 48,870 753.6 112 


Source: Ministry of Welfare. 


Since 1953, a number of new antibiotics, efficacious 
against a wider variety of germs and virus, have 
been made and marketed in increasing quantity. In 
Japan, Chloromycetin was first produced in 1953 and 
Aureomycin in 1954. Then, Terramycin, Paraxin, 
Kemicetin, etc. were made by local firms through 
technical cooperation with foreign interests (see 
Table 6). Thus, the share of these new antibiotics 
rose from 15% in 1952 to 18% in 1953, 34% in 1954, 
38% in 1955 and well over 40% in 1956. The whole- 
sale price of chloramphenicol, for instance, stood at 


_ promadine was put on sale in 1955. 


as high as ¥1,060 per gr. in 1951, but it dropped to 
¥ 914 (imported) and ¥633 (home-made) in 1952, ¥926 
and ¥633 in 1953,619 in 1954, and as low as ¥390 
in 1956. The current price is off 60% from 1951. 
Aureomycin, quoted at ¥877 per gr. in 1951, ex- 
perienced a similar price fall: namely, ¥761 in 1952, 
¥775 in 1953, ¥615 in 1954 and ¥420 in 1955, or off 
50% from 1951. The same was the case with’ Ter- 
ramycin: ¥855 per gr. in 1951, 769 in 1952, ¥765 
in 1953, ¥593 in 1954 and ¥400 in 1955. 
2. PHARMACEUTICAL PRODUCTION BY VARIETY 


(In 31,000,000) 
1955 1956 (Jan.—June) 
———S 


Value Zo of 


Total Total 
Antibiotics, covcnsssecteanncaccasccusea 11,942 13.65 5,699 11.66 
Medicines for External Application «+++ 11,730 13.41 6,986 14.29 
Vitamins ceceecseecscccscesceesvcsece 10,678 12.21 5.883 12.04 
Medicines for Nervous System ++ +» 8,853 10.12 4,937 10.10 


Medicines for Digestive Organs++++++++ 7,663 8.76 4,269 8.74 


Chemitherapeutic Agents +++s+seeeseees 7,127 8.15 3,460 7.08 
Medicines for Circulatory & Respiratory 

Organs sesseseeeesecscccscassccsese 5,581 6.38 2,776 5.68 
Medicines for Public Health & Hygiene: 5,029 5.75 4,358- 8.92 
Nutrients & Tonics seesssccesacsesees 3,732. 4.27 © 1)7239293253 
Hormones ocesscccsccccccccccccccseces 2,403 - 2.75 1,439 2.94 
Allergy Medicines ++++seeeseeesseceees 2,272 2.60 853" > 1075 
Parasiticides seesecscseceseescesesecese 2,080 2.38 1,055 2.16 
Other Metabolic Medicines «-+++++++s+> 2,044 2.34 1,476 3.02 
Biological Medicines «++++esssseecceeee 1,316°. 1.50 1,037 2.12 
Medicines for Sensory Organs «+++«++- 1,188 1.26 873. 1.79 
Medicines for Urinary & Generative 

Organs and Anus «+++eereeeeeeeenes 886 1.01 503) s1203 
Other Remedial Agents+++++eeeceensare 826 - 0.94 294 0.60 
Medicines for Blood & Tumors «+++.e«- 574 0.66 S207. 
Preparation AgentS++csesesesececcccece bba0 0:63 311 0.64 
Anaesthetics sseseerecescessseccccecece 471 0.54 296 - 0.60 
Agents for Diagnosise++++sesecesssesae 259° 0.30 327 < M0226 
Oblierst eters’ olatelerdreaclelateterataisvwinlateveraiaratetole 258 0.29 189 0.38 

Total eoccccccccaccescsccsssesccsece 87,466 100 48,870 100 


Source: Ministry of Welfare. 


Up to 1952, Bi had comprised as much as 41% of 
the total vitamin production, while on the other hand 
complex and compound vitamins accounted for not 
‘more than 18% and 15%, respectively. In the follow- 
ing years, the former’s share gradually contracted 
in contrast to the continuous advance of the latter’s. 
As a result, the 1955 percentage was 27.6% for 
Bi and 38.9% for compound vitamin. It is mainly 
due to the rapid increase of compound vitamin pro- 
duction that vitamin output as a whole has been 
growing annually by over ¥1 billion in the past 
three years. 

Among the medicines for external application, 
anodynes and itch remedies comprise the largest 
portion, followed by organic disinfectants, suppurative 
germ killers, hair tonics and skin softeners in the 
order named. Particularly remarkable is the recent 
production boost of hair tonics and parasitic skin 
disease remedies. 

In the case of medicines for the central and 
peripheral nervous systems, antiypretic-anodynes 
constitute nearly 60% of the total turnout, and nar- 
cotic-sedatives come next with 14%. New drugs for 
the autonomic neryous system were marketed one 
after another from 1953 through 1954, and chlor- 
And their sales 
have been very active. 

On the list of chemitherapeutic agents, sulfa drugs 
and TB remedies are two important items. The 
latter in particular have been gaining in importance 


ia. Aes 1952- 53° aS iu 
‘illin, the produ 
rply during 1954-55 thanks to the su 
ing of such high-grade medicines as sulfa- 
zol and sulfaisomidine. 

In 1950, PAS (sodium paraaminosalicylate) output 


fs totalled not more than 9 mt., but it increased by 


leaps and bounds, particularly after 1954: i.e. 345 
mt. in 1951, 389 mt. in 1952, 539 mt. in 1953, 804 mt. 
in 1954, and 1,660 mt. in 1955. The price index, com- 
puted with 1953 as 100, steeply declined to 43 in the 
first half of 1956 from 1950’s 566. 

Production has been rising also for hormones, 
particularly for female, male, suprarenal and ad- 
renocorticotropic hormones. Cortisone and its de- 
rivatives, too, are selling well, greatly stimulating 
suprarenal hormone sales. 

Japan Buys More Medicines than It Sells 

From 1950 to 1956, pharmaceutical exports in- 
creased nearly six times, whereas production showed 
a three-fold gain, as shown in Table 4. For all this, 
overseas sales still comprise a very small portion 
of the total output: for instance, only 3.4% in 1955. 

Of the ¥3-billion outgoings in 1955, vitamins ac- 
counted for ¥1,228 million, or 41%, and antibiotics 
and sulfa drugs each comprised ¥300 million, or 10%. 
These three combined accounted for more than 60%. 

Especially remarkable is the recent briskness of 
vitamin exports. In 1951, shipments aggregated not 
more than ¥26 million, but the figure rapidly climbed 
up to ¥134 million in 1952, ¥287 million in 1953, 
¥942 million in 1954 and ¥1,228 million in 1955. 
Of this total, vitamin Bi represented over 80%, and 


4. NEW MEDICINES MADE BY TECHNICAL COOPERATION WITH FOREIGN FIRMS 


ction curve again ti cned upwa. : 


Name of Medicine Date of Term 
(brand in brackets) Contract (year) 
Antibiotics y 
Oil Procaine Penicillin «+++++++- seeees see Mar., 1953 DS 
StreptoMycine ssseeseeecenesssssecesceceesees Apr., 1951 15 
Chloramphenicol (Chloromycetin) ++++++++++++ July, 1951 15 
Chloramphenicol] (Paraxin) +++++sseeeesees eee Aug., 1954 10 
Chlortetracycline (Aureomycin) +++++seeeeeees May, 1953 id 
Oxytetracycline (Terramycin) ++++++seseseeeee Mar., 1953 15 
Tetracycline (Achromycin) ++++++rsseeeeees Mar., 1953 15 
Tetracycline (Tetracyn) +++++++++ tee eee ee eenee Mar., 1954 15 
Tetracycline (Bristocycline) «+++: seen ws Dec., 1955 14 1/3 
Penicillin Aminoesther (Leocillin) «++++++++- es Mar., 1954 5 
Dipenicillin (Bicillim)+++++eseseseseseeeeenees Mar., 1953 15 
Sulfa Drugs 

Sulfathiazole (Sulzol) Cen eeeerecncccecessennes Jan., 1951 5 
Sulfaisoxazole (Thiasin)+++++++sseeeseeeeeeees June, 1951 15 
Sulfaisoxazole (Sulfazin) «+++. se eeeneee teas June, 1951 15 
Sulfaisomidine (Elkosin) +++++ssees see eenneee Mar., 1953 5 
6-sulfanilamide-3-4-dimethylbenzoilamide 

(lugaiem)) e650 000565 poabnooarhcaasnan Baraat Apr., 1953 22/3 

Supraarenal Medicines 
Cortisone & Hydro-Cortisone «+++++see. seeeee July, 1954 15 
Predonisorone (Predonine)++++.+++++ see eeenene Apr., 1956 15 
Predonisone & Predonisorone (Delta Cortone 
& Codel Cortone) @.n)s (010010) 010 (6\0\6/4) 6) 6le\ele aintaials July, 1°56 15 
Others 
Chlorophenotan (DDT) ++esseseseeeeseesesees Jan., 1951 9 
Water-soluble Vitamin ««+sccsccccsscacces eens Sept., 1952 5 
Phenylbutazone (Irgapyrin) +-.+..+ Goropadia an Apr., 1953 2 2/3 
Chlorpromazine & Fronicthaine (Wintermin & 

Pyrethiagine) Cee cc ce seccccencsnccecesecccecs Sept 1955 13 2/3 
Bes renicinicrhamckes bromide (Medicon) - - May, 1956 141/38 
va PEM ZAI ING! 0 slerslelele a Aisin aic.e everarels aerate crsteteicrers Mar. : 1953 5 
Apresoline ++sseeseessescees Cheer eraser arene Mar 1953 5 
(Eeasht@rate boa OOUCOO ODE OCU OAR GOCE ee eeees Mar 5 1953 5 
ADELIStINE serccercscccccccccrccccescce oe Mar : 1953 5 
Natrumglucuronate-isonicotinylhydrazone 

(Hydronsan) eeccce Cee veccnscccscccccsoce oe Oct., 1956 5 
Source: Institute of Pharmaceutical Industry, 


United Sean D 
level or 84.4%, in the 
chases from aa Coe lave been 
with the progress of technical coop 
Japanese and American firms for local 
new antibiotics, sulfa drugs and others. — 
is still much dependent upon the Un 


3. PHARMACEUTICAL PRODUCTION & EXPORTS 
(In ¥1,000,000) 


Production 

A 

Value Index 
1950 seseeeseeseeeees 31,916 100 
1951 cevcessscccosees 42,376 128 
1952 cececscsecsecees 58,564 184 
1953 seeseesscseeeees 75,647 PUBS 
1954 sseecccesesesees 78,468 246 
1955 seeeeseccescsees 87,465 274 
1956 (Jan.—June) ++++++ 48,870 306 


Source: Ministry of Welfare. 


Antibiotics are by far the biggest import item. 
Their imports in 1951 reached ¥1,557 million, or 
72.7% of the total pharmaceutical purchases; ¥ 2,063 
million, or 61.5%, in 1952: ¥2,266 million, or 55%, 
in 1953; ¥1,540 million, or 42.8%, in 1954; and ¥839 
million, or 23.8%, in 1955. 7 

Technical Tieup B2tween Japanese & Foreign Firms 

One of the most noticeable events in the pharma- 
ceutical industry since the war’s end is the increas- 
ing technical cooperation between Japanese and 


Japanese Firms—Foreign Firms 


Ban-yu Seiyaku—Bristol Laboratories, Inc. (USA) 
Kyowa Fermentation & Meiji Seika—Merck & Co., 
Sankyo—Parke Davis & Co. (USA) 
Yamanouchi—C.F, Bohrenger und Sohne GmbH (German) 
Japan Lederle—American Cyanamid Co. (USA) 
TaitoPfizer—Pfizer Corp, (Panama) 

Japan Lederle— American Cyanamid Co. (USA) 

Taito Pfizer—Pfizer Corp. (Panama) 
Ban-yu Seiyaku—Bristol I aboratories, Inc. 
Sankyo—Lovens Kemiske Fabrik (Danish) 
Ban-yu Seiyaku—Wyeth International, Ltd. (USA) 


Inc. (USA) 


(USA) 


Takeda Pharmaceutical Ind.—Ciba, I td. (Swiss) 
Yamanouchi Pharmaceutical—Sapac Corp. (USA) 
Shionogi—Sapac Corp, (USA) 

Ciba Seihin—Ciba, Ltd. (Swiss) 


Fujisawa Pharmaceutical—J,R. Geigy, S.A. (Swiss) 


Japan Merck Ban-yu—Merck & Co., Inc. (USA) 
Shionogi—Schering Corp, (USA) 


Japan Merck Ban-yu—Merck & Co., Inc, (USA) 

Nichizui Trading—J.R. Geigy, S.A. (Swiss) 
Takeda Pharmaceutical—U.S. Vitamin Corp. (USA) 

Fujisawa Pharmaceutical—J.R. Geigy, S.A. (Swiss) 


Shionogi—Societe des Usines Chimiques (French) 
Shionogi—Sapac Corp. (USA) 

Ciba Seihin—Ciba, Ltd. (Swiss) 

Ciba Seihin—Ciba, Ltd. (Swiss) 

Ciba Seihin—Ciba, Ltd. (Swiss) 

Ciba Seihin—Ciba, Ltd. (Swiss) 


Chugai Pharmaceutical—Consortium de Produite Chimiques & De 
Synthese (French) 
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Tuberculosis is Curable .7 


Farly diagnosis and progress of chemotherapy 
are sure to have a great effect against curbing Ueno 
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foreign companies for local production of new medi- 
cines. The importance of these arrangements can 
well be inferred from the fact that medicines made 
through such technical tieups are estimated to com- 
prise 25% or so of the total pharmaceutical produc- 
‘tion. It is also to be noted that royalties due to 
foreign patent holders are estimated at about $1.6 
million a year. 

Besides, there are some cases of financial co- 
operation in the form of direct investments or loans. 
In the former case, foreign investors get shares in 
Japanese pharmaceutical companies and take active 
part in management of these firms. There are four 
such joint establishments: i.e. Taito-Pfizer, a suc- 
cessor to the former Pfizer-Tanabe; Japan Lederle, 
jointly set up by Takeda Pharmaceutical Industry 
and American Cyanamid; Japan Merck Ban-yu, a 
joint enterprise by Ban-yu Seiyaku and Merck & 
Co.; and Ciba Seihin established with the yen fund 
held by Ciba, Ltd., a Swiss firm. Capital these firms 
have called in amounts to ¥360 million. 

Trichomycin claims special attention, for it was 
discovered in 1951 by Dr. Hosoya, professor emeri- 
tus of Tokyo University, and made on an industrial 
scale in 1954 by Fujisawa Pharmaceutical Co., 
whereas all other antibiotics are being produced 
through technical cooperation with foreign patent 
holders. Moreover, it is the most efficacious remedy 
for the candidiasis frequently caused by the reckless 
use of other antibiotics, and it also acts very well 
on Leucorrhoae, water eczema and other Protozoa. 
Thus, it is being exported to 25 countries abroad, 
including Norway, Sweden, Denmark, Finland, Switz- 
erland and Portugal. Business talks now are under 
way for sales to Italy, England and Latin American 
countries. 

Takeda Pharmaceutical Industries 

This is the biggest pharmaceutical company both 
in name and in reality, and its history dates back 
to as early as 1783. Its head office located at Dosho- 
machi, Osaka, the company controls a nation-wide 
network of agents and retailers. Working at its 
offices and plants are as many as 5,550 employees. 
Capitalized at ¥2,100 million, it sold ¥14,600 million 
worth of medicines and earned a profit of ¥1,250 
million, paying a dividend of 15% per annum, from 
October, 1955, through September, 1956. In the six- 
month term ending with March, 1957, its sales turn- 
over and profit are estimated to amount to ¥8,000 
and ¥700 million, respectively. 

The company has successfully improved the 
composition of assets, liabilities and net worth. As 
of September 30, 1956, cash and deposits totalled 

¥ 2,000 million, credit sales ¥6,300 million, inventory 
¥ 2,900 million, fixed assets ¥3,700 million and _ in- 
vestments ¥500 million, or a combined total of 
¥ 15,400 million on the side of assets. On the debit 
side, current liabilities (bills payable, short-term 
debts, etc.) came at ¥6,800 million, fixed liabilities 
(debentures, long-term debts, etc.) at ¥ 2,100 million, 
earmarked funds (for allowance, price fluctuation, 
bad loans, etc.) at ¥1,100 million, and net worth at 
¥ 5,400 million. 

Of the total sales, vitamins comprise nearly 40%. 
Other products are antibiotics, biological medicines, 
chemitherapeutic agents, medicines for digestive or- 
gans, and hormones in the order of importance, 
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Efforts are recently being concentrated on greater 


production and exportation of vitamin Bu, B; and oe : 


and plans are under way to make an entry into the 
field of agricultural medicines. — 

Technically cooperating with this firm are such 
foreign interests as American Cyanamid Co., Ciba, 
Ltd., and U.S. Vitamin Corp. 

Sankyo & Co. i 

Located in Tokyo, this company is widely known 
as Sankyo of the East compared with Takeda of the 
West. Its president, Mr. Mampei Suzuki, is a mem- 
ber of the House of Councillors. It is about-half the 
scale of Takeda in many respects: i.e. employees 
at 2,900, authorized capital at ¥780 million, sales 
turnover at ¥7,860 million, profits at ¥587 million 
and the dividend rate at 25% (in the same 12-month 
period). In the last business term closing with March, 
1957, the company will declare a 20% dividend, with 
its sales and profits estimated at ¥4,300 and ¥360 
million, respectively. 

On the side of assets (as of September 30, 1956), 
cash and deposits aggregated ¥2,300 million, credit 
sales ¥3,000 million, inventory ¥*2,200 million, fixed 
assets ¥ 2,300 million and investments ¥300 million, 
or a grand total of ¥10,000 million. This was bal- 
anced with the current and fixed liabilities of ¥5,400 
and ¥630 million, respectively, the earmarked funds 
of ¥1,257 million and the net worth of ¥2,800 million. 

The company’s recent prosperity is ascribed, for 
the most part, to the technical cooperation with 
Parke Davis & Co. for local production of Chloro- 
mycetin. Of the total sales in 1956, antibiotics ac- 
counted for as much as 32%, and chemitherapeutic 
agents and vitamins each comprised over 10%. It 
is also noteworthy that agricultural medicines repre- 
sented 25%. Production capacity will further be 
boosted for Chloromycetin and agricultural medicines, 
and this will greatly contribute to the betterment of 
business conditions. 

Shionogi & Co. 

Located on the same street as Takeda or Dosho- 
machi, Osaka, the company is capitalized at ¥720 
million and employs 2,500 men and women. In scale, 
it favorably compares with Sankyo: from October, 
1955 to September, 1956, it sold ¥ 6,880 million worth 
of products and reaped a profit of ¥345 million, pay- 
ing a 12% dividend. But its business appears to be 
stagnant in contrast to the successful advance of 
Sankyo. In the six-month term terminating with 
March, 1957, its sales and profits are estimated at 
¥ 4,000 and ¥200 million, respectively, with the divi- 
dend at 12% a year. 

A study of assets and liabilities reveals that the 
ratio of credit sales is too big for this firm compared 
with that of Takeda and Sankyo, and that its net 
worth is relatively small. The figures as of Septem- 
ber 30, 1956, were: i.e. ¥486 million for cash and 
deposits, ¥2,257 million for credit sales, ¥1,740 mil- 
lion for inventory, ¥862 million for fixed assets and 
¥ 266 million for investments, totalling ¥ 5,320 mil- 
lion; and ¥ 2,928 million for current liabilities, ¥593 
million for fixed liabilities, ¥177 million for ear- 
marked funds, and ¥1,621 million for net worth. 

Tooth-powder comprises 30% of the total sales, 
but the available profit is rather small as a large 
amount of products made by other firms are also 
handled. Major products are vitamins and hormones, 
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Chemically known as sulfisomidine (6-sulfanilamido-2, 4-dimethyl pyrimidine), has 
superior pharmacological properties to other sulfonamides and is now winning a 
good reputation at home and abroad. 
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in which the company is competing heatedly with 
others makers. The Company is the local producer 
of Wintermin and Predonine. 

Daiichi Seiyaku 

Located in Tokyo, the company has 1,720 em- 
ployees and is capitalized at ¥ 400 million. Its yearly 
sales and profits came at ¥3,340 and ¥315 million, 
respectively, the dividend declared at 20%, irom 
October, 1955, to September, 1956. The rate of pro- 
fit is higher than that of the afore-mentioned three 
firms mainly because the company is putting em- 
phasis on the marketing of its own products. For 
the last half-year term (ending with March, 1957), 
sales and profits are estimated at ¥1,800 and ¥170 
million, respectively, the dividend at 20% as in the 
past terms. 

As of September 30, 1956, cash and deposits to- 
talled ¥330 million, credit sales ¥1,100 million, in- 
ventory ¥544 million, fixed assets ¥ 494 million, and 
investments ¥40 million, or a combined total of 
¥ 2,430 million. On the other hand, current liabili- 
ties came at ¥1,240 million, earmarked funds at ¥ 200 
million, and net worth at ¥1,000 million. The ratio 
of net worth was relatively high. 

Originally established for production of high-grade 
medicines, the company still is not so much dis- 
tributors as producers. And it is noteworthy that 
direct sales to practitioners and hospitals represent 
as much as 60% of the total turnover. Of the total 
sales, chemitherapeutic agents (sulfa drugs in par- 
ticular) and antibiotics combined accounted for 40%, 
medicines for the nervous system and circulatory 
organs for 23%, vitamins for 13%. Production efforts 
now are being concentrated on vitamin C and bleach- 
ing agent. Overseas sales comprise nearly 10% of 
the total delivery. 

Gohei Tanabe & Co. 

This firm, together with Takeda and Shionogi, 
are popularly known as the three families of Dosho- 
machi, Osaka. Its history dates back more than 
two centuries ago, or 1717. But its business is not 
too encouraging of late. With 1,740 employees, it 
is capitalized at ¥524 million. 

From November, 1955, to October, 1956, annual 
sales and profits reached ¥3,410 and ¥144 million, 
respectively. In the six-month term expiring with 
October, 1956, the company managed to declare a 
8% dividend after an interval of five terms. Busi- 
ness conditions will further improve in the current 
term (up to April, 1957). 

As of October 31, 1956, cash and deposits came at 
¥ 440 million, credit sales at ¥1,154 million, inventory 
at ¥707 million, other current assets at ¥187 million, 
fixed assets at ¥680 million, and in vestments at 
¥146 million, or a total of ¥3,311 million; and cur- 
rent liabilities at 1,737 million, fixed liabilities at 
¥ 212 million, earmarked funds at ¥ 200 million, and 
net wotth at ¥1,162 million. 

Of the total sales, products of its own occupy 
over 70% and manufactures of other firms about 
307%. PAS is by far the most important product: 
it formerly accounted for 50-60% of the total sales, 
but it now represents a little more than 20%. On 
the other hand, sales are growing for such new 
medicines as Neston (methionine preparations), Anona 
(hemostatic), Ravona (pentobarvital 


iC); ; calcium) and 
Bena (antihistamine), 
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- Diinippon Pharmaceutical 


Capitalized at ¥440 million, this is again one of 
the pharmaceutical firms located at Doshomachi, 
Osaka. Its employees number 1,160. From Decem- 
ber, 1955, to November, 1956, sales amounted to 
¥ 2,670 million and profits to ¥280 million, the divi- 
dend at 15% (cut from 18% in the preceding term 
due to the capital boost). As it celebrates its 60th 
anniversary, the company will declare a 20% divi- 
dend (including a memorial dividend of 5%) in the 
current term. A 

Assets as of November, 1956, totalled ¥2,514 mil- 
lion, of which cash and deposits comprised ¥ 284 mil- 
lion, credit sales ¥1,236 million, inventory and other 
assets ¥583 million, fixed assets ¥361 million and 
investments ¥50 million. Liabilities were broken 
down as follows: ‘¥928 for current liabilities, ¥359 
million for earmarked funds, and ¥1,227 million for 
net worth. 

Like Daiichi Seiyaku, the company is concentrat- 
ing sales efforts on its own products, particularly 
high-grade medicines. In the business term ending 
with November, 1956, chemitherapeutic agents and 
antibiotics combined occupied 23% of the total turn- 
over, medicines for respiratory organs 19%, cir- 
culatory organ medicines 11%, drugs for the ner- 
vous system 9%, and medicines for digestive organs 
8%. 

Fujisawa Pharmaceutical 

This is again an Osaka firm located at Dosho- 
machi, employing 1,260 workers and capitalized at 
¥415 million. In a 12-month period from October, 
1955, to September, 1956, sales reached ¥ 2,500 million 
and profits ¥238 million, the dividend rate at 20%. 
For the current six-month term (ending with March, 
1957), the corresponding figures will be ¥1,350 and 
¥135 million, respectively, with the dividend reduced 
to 18% due to the capital boost. 

In terms of assets and net worth, the company is 
somewhat inferior to Dainippon Pharmaceutical. As 
of September 30, 1956, cash and deposits totalled 
¥ 342 million, credit sales ¥1,198 million, inventory 
and other- current assets ¥476 million, fixed assets 
¥483 million, and investments ¥45 million, or a 
total of ¥2,544 million. On the other hand, cur- 
rent liabilities amounted to *¥1,500 million, fixed 
liabilities to ¥125 million, earmarked funds to ¥67 
million, and net worth to ¥853 million. 

Promising products are Irgapyrin for the nervous 
system (made through cooperation with J. R. Geigy), 
Trichomycin (a new antibiotic discovered and devel- 
oped in Japan as explained at the outset of this 
survey), Kemicetin (the same antibiotic as Yamano- 
uchi’s Paraxin) and Macnin (digenea extract). 
Yamanouchi Pharmaceutical 

This is a ¥300-million firm, located in Tokyo, 
with 840 employees. In the calendar year of 1956, 
it sold “¥ 2,167 million worth and netted ¥181 million, 
paying a 15% dividend. 

Of the total sales, sulfa drugs took 30%, and 
Paraxin (the same antibiotic as Fujisawa’s Kemicetine 
made through technical cooperation with C. F. Béh- 
ringer und Sdhne GmbH) 15%. Thanks to the peni- 
cillin slump, sales got substantially brisk for sulfa 
drugs and Paraxin. With the progress of equipment 
expansion plans, business will further improve in the 
current term closing with June, 1957. It must be 
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cited, however, that there has occurred a patent dis- 
pute between this firm and Sankyo concerning Paraxin 
which is the same antibiotic as the latter’s Chloro- 
mycetin. 

As of June 30, 1956, assets were broken down as 
follows: i.e. current assets at ¥1,539 million and 
fixed assets at ¥376 million, totalling ¥1,916 million 
(inclusive of others). Accounts on the debit side stood 
at ¥1,128 million for current liabilities, 147 million 
for fixed liabilities, ¥46 million for earmarked fund,s 
and at ¥598 million for net worth. 

Chugai Pharmaceutical 

This is also a Tokyo firm, with 912 employees, 
capitalized at ¥600 million. From October, 1955, to 
September, 1956, it sold ¥2,220 million worth and 
netted ¥308 million, declaring a 20% dividend. 

Guronsan, a new glucuronic preparation, has 
proved such a surprising success than business condi- 
tions as a whole are improving, and will improve, 
substantially. A new plant is now under construc- 
tion for greater output of this medicine. In the busi- 
ness term closing with September, 1956, antidotes 
took 50% of the total sales, medicines for public 
health 22%, medicines for digestive organs 7%, medi- 
cines for the nerve-center 6%, and others 15%. 
Hydronsan, a new TB remedy, is also selling very 
well as Guronsan. 

In the current term terminating with March, 1957, 
sales will reach ¥1,400 million, and profits ¥200 
million (the dividend at 20%). In the following term, 
sales will further jump to ¥1,800 million. 

As of September 30, 1956, current assets added 
up to ¥1,545 million and fixed assets ¥422 million, 
or a total of ¥1,967 million. Current liabilities ag- 
gregated ¥1,207 million, fixed liabilities ¥21 million, 
earmarked funds ¥68 million, and net worth ¥670 
million. As authorized capital has later been in- 
creased to ¥600 million, net worth will grow steadily. 
Teikoku Hormone Mfg. 

Specializing in manufacture of hormones from 
animal intestines, the company is also marketing its 
products through Takeda’s network of agents and 
retailers. Located in Tokyo, it is capitalized at ¥120 
million, with 540 employees. From December, 1955, 
to November, 1956, sales reached ¥855 million and 
profits ¥170 million, with the dividend declared as 
high as 30%. 

Of the total sales, female hormones occupy 44%, 
male hormones 27%, and other hormones 29%. The 
company has been reaping enormous profits from 
natural hormone production. But prospects now are 
not too bright because other firms have succeeded 
in making synthetic hormones. It is planning to 
import, and to produce at home in the long run, 
cortisone in cooperation with a Dutch firm, Organon. 

The composition of assets and liabilities is ex- 
ceptionally good. At the end of last September, 
assets totalled ¥975 million, of which ¥653 and ¥322 
million were, respectively, for current and fixed as- 
sets. Current liabilities, on the other hand, came 
at ¥176 million, fixed liabilities at ¥6 million, ear- 
marked funds at ¥194 million, and net worth at 
¥-598 million. 

Nakamura-Taki Pharmaceutical 

_ This is a ¥120-million firm, located in Tokyo, 
with 205 employees. It sold ¥344 million worth and 
netted ¥22 million, declaring a 10% dividend, in the 
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period from February, 1956, to January, 1957. 
Waka-Matsu (medicine for bowels) had long been 
the most important product. Since 1956, however, 


the company has been importing and marketing new 


medicines of Schering Corp., such as Chlor-Trimeton 
(chlor-prophenpyridamine maleate), Meticorten (re- 
donisone) and Sigmagen (rheumatism remedy). These 
imported drugs now come to comprise nearly 60% 
of the total sales. 

As of July 31, 1956, assets summed up to ¥365 
million, of which current assets accounted for ¥270 
million and fixed assets ¥92 million. Current liabil- 
ities came at ¥174 million, earmarked funds at ¥19 
million, fixed liabilities at ¥25 million, and net worth 
at ¥146 million. Because of the three-fold capital 
boost from ¥40 to ¥120 million, the composition of 
liabilities and net worth has improved substantially. 
Meiji Seika 

Capitalized at ¥840 million and with 1,445 em- 
ployees, this is one of the biggest confectionery 
firms in Japan, and pharmaceuticals occupy less than 
20% of the total sales. In the 12-month period from 
October, 1955, to November, 1956, sales added up to 
¥ 9,820 million, of which medicines comprised only 
¥ 1,784 million against ¥6,826 million for confec- 
tionery and ¥68 million for provisions. In the 
pharmaceutical field, major products are penicillin, 
streptomycin and Sarkomycin. Sales have been 
growing steadily for the latter two in contrast to 
the sharp contraction for penicillin. 

Due to the increased sales of confectionery and 
provisions, business has markedly improved that a 
20% dividend will be declared again in the term 
closing with March, 1957. The composition of assets 
and liabilities is far better than in the case of many 
other pharmaceutical firms. Assets amount to ¥5,000 
million, of which ¥ 2,954 million is for current assets 
and ¥2,044 million for fixed assets. On the other 
hand, current and fixed liabilities stand at ¥1,895 
and ¥38 million, respectively; earmarked funds at 
¥ 294 million; and net worth at ¥2,571 million. 
Kyowa Fermentation Industry 

Based upon a multilateral management policy, the 
company is divided into four departments: namely, 
alcohol, spirits, industrial chemicals, and pharma- 
ceuticals (mainly streptomycin). With 1,581 em- 
ployees, it is capitalized at ¥1,399 million. 

Annual sales are estimated at ¥7,500 million, of 
which medicines represent the smallest portion of 
¥ 1,000 million among the four categories of products. 
The successful production of streptomycin has brought 
about big profits. The company has recently started 
making and marketing a new cancer remedy called 
“Calcinofilin”. Streptomycin production in Japan is 
almost equally-divided between this firm and Meiji 
Seika, but the former’s output is smaller than the 
latter’s. 

The company’s attempt to make monosodium 
glutamate through the fermentation method is being 
watched with great interest. In this field, it is 
technically cooperating with Ajinomoto Co. 

At the end of June, 1956, assets reached ¥ 8,485 
million, of which ¥5,006 million was for current 
assets and ¥3,410 million for fixed assets. Current 
and fixed liabilities, on the other hand, came at 
¥ 3,337 and ¥933 million, respectively; earmarked 
funds at ¥ 350 million; and net worth at ¥ 3,864 million, 
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Nuclear Power and Japan's 
Energy Problem 


By Taiji Kawamura 


feo energy supply—-past and future—is sum- 
marized in Figure 1. Figure 2 shows the past 
energy supply of the world. Comparison of the two 
charts explicitly shows how rapid has been Japan’s 
progress rate, the nation’s overwhelming dependence 
on hydro power and coal, and the fact that petroleum 
(almost entirely imported) will in the near future 
surpass hydro power and coal in importance. 

The annual overall rate of gain in energy supply 
is 4.5 percent for Japan, as against the 2 percent 
for the world. In Japan’s case, there has been a 
corresponding growth (at the rate of 4 percent per 
annum) of national income. This is the result of 
the 0.2 percent gain in output of the primary indus- 
tries (farming, forestry, mining, etc.), the 6.5 per- 
cent gain in production of the secondary industries 
(manufacturing, etc.), and the 5 percent growth in- 
dicated by the tertiary industries (commerce, ser- 
vices, etc.). In other words, the near-standstill of 
primary production growth was more than amply 
covered by the notable progress made by manufac- 
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turing. 

Few other nations, except perhaps the U.S.S.R., 
can boast such sustained growth, at a high rate, of 
industrial production. The United Kingdom’s rate 
is 2 percent; the United States, 3 percent; Canada, 
4 percent; and Sweden, about 4.5 percent. Some 
Japanese economists explain this phenomenal growth 
rate as ‘‘militarization’’ of the economy through 
utilization of low wages and inflated prices. To sup- 
port this contention, it is pointed out that in times 
of conflict for energy resources the chart showing 
Japan’s energy supply indicates sharp peaks and 
valleys as compared to the world supply chart. The 
level of 1945, for instance, is comparable to the 
lowest depths of hell, particularly with petroleum in 
desperate scarcity. Coal supply also dropped in that 
year by one-third, while hydro-generation of electric 
power declined 30 percent. 

Previously, hydro power had not been affected so 
sharply as coal by business cycles. For in terms of 
electric power, hydro energy was supplemented by 
thermal capacity of about 
15 to 20 percent of the 
total. So the electricity 
situation was not subject 
to excessively sharp fluc- 
fid tuations. The thermal 
side of electricity pro- 
Mae duction proffers a sharp 
contrast: at the time 
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of Japan’s surrender in 
1945, thermal generation 
of electric power was at 
9 a virtual standstill. In- 
dustrial plants, lacking 
the demand for products, 
were shut down; while 
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the coal mines were pro- 
ducing practically noth- 
ing as a result of the 
mass exodus of Korean 
mineworkers. 

Up to the beginning 
of the year 1900, firewood 
and charcoal held un- 
disputed leadership as 
sources of energy. Even 
as late as 1940 these fuels 
produced more energy 
than either water or pe- 
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troleum; and today they are still the source of more 
than 10 percent of the energy generated from domes- 
In times of war, production of fire- 
wood and charcoal tends to about double. This causes 
the denuding of timber stands, and high incidence 
of flood disasters; so after World War II there came 
to be inseminated in Japanese minds the idea of 
such comprehensive development projects as exem- 
plified by the Tennessee Valley Authority. 

Import of petroleum, during the years leading up 
to World War II, increased 10-fold. This, however, 
far from being due to preparation for war, was 
rather one of the principal causes of the aggressive 
actions taken by the militaristic leaders of that time. 

Modernization of Energy. Development Industries 

It is often said that “‘Japan, saddled with a huge 
population, is deficient in natural resources,’’ or that 
“there exists an acute shortage of energy supply.” 
But when the facts and figures pertaining to the 
growth of national income and the increase in sup- 
ply of energy are properly studied, one is at loss to 
explain why and how Japan has managed to progress 
at rates not encountered elsewhere. Shortages or 
surpluses are concomitants of the supply-demand 
relationship, and the same erroneous reasoning that 
underlies the Malthusian theory is manifested when 
dealing with energy resources and requirements. 
The fact is that the people of some countries tend 
to speak and think in terms of energy, while others 
are not so minded. ‘The difference lies in mentality. 
Some peoples turn to their government for aid and 
funds for any major project, while others are more 
self-reliant. 

Be that what it may, Japan, as the charts show, 
has not always suffered from energy shortage, and 
at times surpluses have actually existed. 

Much work has been done in connection with long- 
range forecasting of energy requirements and sup- 
ply. One of the bodies undertaking this task is the 
Resources Council, and the recommendations of this 
organization are known as the ‘‘Aki Plan.’’ Accord- 
ing to the estimates used in the Aki Plan, the total 
energy requirement in 1975 will, in terms of coal, 
aggregate some 200 million tons. According to the 
“Uchida Plan,’ formulated in January 1957 under 
the auspices of the Ministry of International Trade 
and Industry, and named after Dr. S. Uchida, the 
chairman of the commission, the estimated require- 
ment and supply for that year will be about 240 mil- 
lion tons (in terms of coal). (Cf. Tables 1 and 2) 
The Aki Plan arrives at its estimate by extrapola- 
tion of actual trends, while the Uchida estimate is 
based on production plans for key commodities. 

As for the meaningfulness of discussing energy 

1. JAPAN’S ENERGY REQUIREMENTS 


1975 
Energy Source Unit 1955 1965 1975 1055 
Electricity «*++++++s* 10° KWH Bao 98.1 147.5 2.77 
Coal ceesseeseesees 10° M.T. 49.5 81.0 117.6 2.26 
Lignite +++eeeeseees ditto 1.4 1.6 2.0 1.42 
Petroleum «+++sesees 10° Kl LEZ 23.9 Sot 3.20 
Natu al Gas eerrerre 10° m3 0.156 0.570 0.855 5.46 
Town Gaseerrrrreres 10° m3 2.5 Ba, 9.8 4.04 
Coke seesesecsesees 10° M.T. ep) 15.0 aoe 3.00 
Charcoal & Firewood 10° M.T. oa 2 2.0 1.00 
Note: ‘Electricity’? includes both hydro and thermal power. 


Coal and Petroleum requirements include use for electric 
power generation, and town gas and coke production, Hence 
there is replicgtion. 


MITI. 


Source : 
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P 2. JAPAN’S ENERGY SUPPLY 
(Expressed in 6,500 Keal/Kg coal equivalent—Unit, 10° M.T.) 
1955 1965 1975 
Water Power «esecesesccccesace 36.9 O20 65.3 
Coal & Lignite 
t Domestic sssesnsnccsevceses 42.9 61.9 66.9 
Imported .++.0. SnOCnnon nnn 3.8 11.0 HEY 
Total eaccnusvesesecvoses 46.7 72.9 88.6 
Petroleum ; 
Domestic +++ 0.6 a 253 
Imported ++ 17.8 40.1 Thal 
Total ++ 18.4 42.4 79.4 
Natural Gas «+++. 0.2 0.7 11 
Wood 
Birewood cesesnvnencsvlecn cic 4.5 4.6 4.6 
Charcoal eswsseusivvcievsese page} 22 bey) 
Total secrecccceces sees 6.7 6.7 Ci 
Grand Total++ssescesees seeeee 108.9 175.3 241,1 
Population (108) +++++« se eeeeeees 89.3 96.3 103.1 
Energy Requirement per Capita 
(AP decsce J Ge osdaugd noe 1.2 1.8 2.3 
Note: According to United Nations statistics, the per capita energy 


supply stood at 0.97 ton for Japan, 7.62 tons for the United 
States, 4.78 tons for the United Kingdom, 3.03 tons for 
West Germany, 2.49 tons for France, and 0.91 ton for Italy. 


Source: MITI. 


requirements and supply in terms of coal or electric 
power, a critical opinion of this method was expressed 
by Monsieur P. Aillert of France at the Atomic 
Energy Conference held recently at Geneva. The 
Uchida Plan, because it calculates energy require- 
ments created by projected production, is not subject 
to this criticism; but the fact that the Aki Plan is 
only 20 percent in disagreement seems to indicate 
that the extrapolation method is not so bad. 

Below will be discussed the problems raised by 
each type of energy source. 


Electric Power 

In order to prevent the recurrent flash-floods of 
the postwar years; to aid in reducing the food shortage 
by better irrigation facilities; and to reduce thermal 
generation of electricity during the low-water season, 
there is now being undertaken large-scale develop- 
ment of reservoir-supplied power generation facilities. 
But because the capital outlays for such projects are 
high, thermal facilities too are being built up, with 
high-pressure, high-temperature, high-efficiency equip- 
ment, imported for the most part from the United 
States. 

The new high-efficiency thermal plants are: Kan- 
sai Electric Power’s Tanagawa station, Kyushu’s 
Karita, Chubu’s Mie, and Tokyo’s Shintokyo. These 
are rated at from 66,000 to 75,000 KW each, operating 
at steam temperatures in excess of 540°C, and at 
pressures ranging from 88 to 100 kilograms per 
square centimeter. Recently, the Tokyo Electric 
Power Company has imported for its Chiba station 
a thermal set rated at 125,000 KW and operating 
at 128 atmospheres. 

These thermal facilities were planned on the basis 
of the decline in coal prices subsequent to the Korean 
War, and the government regulation of fuel oil con- 
sumption. Because recently the demand for coal has 
increased and prices became higher, the electric power 
companies are having trouble obtaining coal of the 
desired quality at the originally anticipated prices. 
Because of the acute water shortage of recent months, 
huge amounts of coal have had to be used to main- 


‘tain electricity supply at an adequate level, and 


difficulties are being encountered in obtaining coal 
deliveries. In consequence, the electric power com- 
panies have become all the more interested in nu- 
clear power. 
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Electric power requirements had been increasing 
during the past several years at the annual rate of 
11 percent. But for 1955-56 the surge rate will prob- 
ably be close on 20 percent. According to data 
released recently by the Federation of Electric Power 
Enterprises it will be necessary, by 1965, to have 
some 1,000,000 KW capacity in atomic energy 
powered facilities, and by 1975 about 10 million KW. 
The estimated requirements run higher by about 
these amounts than the Ministry of International 
Trade and Industry predictions; and it will indeed 
be a good thing if no violent reaction to the unpre- 
cedented boom of 1955-56 occurs. 


Coal 


With boilers increasing in size, and with manual 
stoking replaced by mechanical feeds, and with the 
rising requirements of the chemical and cement 
industries, the demand is shifting from lump to powder 
coal. In step with this trend, a steady change is 
occurring in coal mining methods, with the supplant- 
ing of high-lump-yield hand pick methods by blast- 
ing, mechanical cutting, and power digging methods. 
Up to about 1940 these methods had been applied to 
the Japanese coal industry. 

However, as compared to prewar, the tunnelings 
have increased considerably in length, and the time 
required to reach and return from the working faces 
has increased, on the average, about 50 percent. 
Moreover, because the working hours have been re- 
duced as a result of postwar labor legislation it has 
become necessary to undertake unequivocal mechani- 
zation if higher efficiency is to be achieved. The 
Korean War boom enabled Japanese coal mines to 
adopt steel mine-props and the ‘‘Kappe’’ method, 
and currently 60 percent of the output is obtained 
by these means. Another form of modernization is 
the sinking of vertical shafts. The adoption of the 
“‘Kappe”’ method has resulted in the restoration of 
the output per coal-mining worker to about the pre- 
war level, but when other underground personnel, 
such as excavators, fillers, prop-fitters, and others, 
are included, the productivity is only 70 percent of 
prewar. 

3. DAILY COAL OUTPUT PER CAPITA 


Per Per Underground Per Mine 

Miner Worker Worker 
BOS Leta aes os!erciaes 2.750 (100%) 1.160 (1002) 0.810 (10094) 
AON Oameesandce: 2.193 ( 80 ) 0.654(56 ) 0.262 ( 45 ) 
1955+ eeceeecceee 2.693 (98 ) 0.823 ( 71) 0.539 ( 67) 


The biggest single reason for this low produc- 
tivity is the lengthening of the underground tunnel- 
ings, which results in time lost in hauling and in 
commuting. To eliminate these wastes, tte solution 
in most cases is to sink vertical shafts. This method 
has long been in use in Germany, but in Japan, be- 
cause of the thin vein of coal, and the lack of 
capital, inclined tunneling after the British practice 
has been more common. However, so long as the 
mining concessions remain small in area, and the 
natural conditions are poor, costly shaft mining can- 
not be expected to pay. Consequently, this method 
1s restricted to a small number of operations. Cur- 
rently, Jaranese coal is mined on the average down 
to about 350 meters. here still remains coal to be 
won at depths ranging from 600 to 800 meters. 


Petroleum 
In 1937 Japan’s production of petroleum was about 
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400,000 kiloliters, and this represented peak output. 
In 1955 production had not increased, and was at 
about 350,000 kiloliters. In future, however, there 
is a plan to boost output to 1.5 million kiloliters. 
Consumption of petroleum products is already in 
excess of 12 million kiloliters; and it is expected 
that the requirement will be doubled in every ten 
years. ; 
Petroleum refining facilities increased ten-fold in 
capacity during the ten years since the war; and 
through joint ventures with foreign petroleum com- 
panies the most modern equipment, including fluid 
catalytic cracking and platforming, has been in- 
troduced to permit the refining and processing of 
low-grade Mideast oil to produce high octane gaso- 
line in amount up to 40 percent of the crude. But 
because the demand for gasoline is not so high, there 
is excess capacity. On the other hand, the demand 
for fuel oil is extremely high in such industries 
as electric power, iron and steel, and town gas con- 
suming this type of oil at a high rate. Consequently, 
import of fuel oil will have to be continued. In 1955 
the consumption of fuel oil stood at 6 million kilo- 
liters, and of this amount some 2 million kiloliters 
were imported. If in future, the demand for gaso- 
line increases, and the domestic refinery capacities 
are boosted, the output of fuel oil will also be in- 
creased. According to predictions made by the In- 
dustrial Rationalization Council of the Ministry of 
International Trade and Industry, fuel oil production 
in 1965 will be at the 12 million kiloliter level. 


Nuclear Power 

As for electric power generation with nuclear 
energy, Japan is currently faced with the decision 
of when, and from whom, to purchase equipment of 
the type best suited to her needs. Until the restora- 
tion of independence by the Japanese peace treaty, 
even the study of atomic energy was prohibited. At 
the time of the surrender, a small cyclotron, a piece 
of laboratory equipment in no way directly related 
to nuclear energy, was seized by the Occupation 
authorities, hacked up and dumped into the sea. 
Then for some four or five years after the peace 
treaty, hardly anyone cared to go in for nuclear re- 
search and experimentation because the nation as a 
whole was haunted by disastrous memories of Hi- 
roshima and Nagasaki, and the fear that the results 
of such works might be used for military purposes. 

In 1954, the National Diet passed a budget ap- 
propriation of some $700,000 for atomic energy. re- 
search and development; and after with successive 
increases in amount it was recently decided that the 
outlay in fiscal 1957-58 should be $25 million. 

In January 1956 there was inaugurated the Japan 
Atomic Energy Commission, and with it the Atomic 
Energy Research Institute. Then in March 1956 there 
was formed, by interested industrialists, the Japan 
Atomic Industrial Forum. These bodies have been 
making surveys of atomic power developments in 
other parts of the world; and in the area of research 
and experimentation Japan’s first experimental re- 
actor, a water-boiler type rated at 50 KW, is sche- 
duled to start operating this coming June at Tokai- 
Mura, some 100 kilometers to the north of Tokyo. 
This will be Japan’s first experience with controlled 
nuclear chain reaction. Next to be introduced will be 
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a 10,000 KW CP-5 type reactor, due to be installed in 
1958; but with matters reaching this stage there has 
recently been much discussion as to the advisability 


of importing without delay at least one commercially 
practical nuclear power plant of from 100,000 to 


150,000 KW capacity. According to press reports, 
it appears likely that the Government will this 
summer and autumn send missions to the United 
Kingdom and the United States for the purpose of 
entering into nuclear power agreements with these 
nations, and for negotiating contracts for the pur- 
chase of power reactors. 

Responsible for this turn of events in no small 
way is Mr. Matsutaro Shoriki who firmly believes 
that it is best ‘‘so long as it pays’’ to undertake 
immediate importation of atomic power plants. Con- 
sequently, when he heard in January 1956 that the 
180,000 KW nuclear plant projected by Commonwealth- 
Edison would be generating electricity at a cost of 7 
mils per kwh he was immediately intrigued. Later 
announcements, however, made it clear that the 
Edison project was still in the planning stage, with 
technical difficulties still to be overcome, and with the 
other American power reactors would produce elec- 
tricity at terminal an estimated 52 mils per KWH. 
This made Mr. Shoriki turn to British developments, 
and in autumn 1956 he ordered a ten-men mission, 
headed by Mr. Ichiro Ishikawa to visit the Calder 
Hall power plant in England. This party later visited 
the United States; and the results of the survey 
were published in the form of a report, the highlights 
of which are: 

1. Although there are details that require look- 
ing into, the Calder Hall system of nuclear power 
generation appears to be satisfactory as to perform- 
ance, safety, and economy; so negotiations should be 
undertaken in regard to purchase. 

2. Special study will have to be made to make 
the installation proof against earthquakes. 

3. It will be necessary to send another mission 
to ascertain such things as the technically obscure 
details, the arrangements for longterm supply of 
nuclear fuel, royalty payments, credit for purchase, 
the extent of works possible by Japanese manufac- 
turers and contractors, terms of guarantee, etc. 

4. Early conclusion of a nuclear power agreement. 

5. Organization of and preparations by the Japa- 
nese party to the contracts and transactions. 

6. It is recommended that the unit capacity of 
the nuclear power plant be from 100,000 to 150,000 
KW, the number of units to be purchased to be 
determined by availability of funds, the cost of 
power generation, delivery dates, etc. 

Among the points listed, the problem of earth- 
quake-proofing appears to be the most serious, for 
in this connection there are involved such matters 
as continuous operation guarantee, and initial cost 
which affect the economic feasibility and depend- 
ability of nuclear power installations. In case of 
earthquake, the Calder Hall-type reactor and support- 
ing components in their present form would undoubt- 
edly suffer considerable damage. All seismological 
experts and architects in Japan, who have examined 
the prints are unanimous on this point. 

In the early days of the Meiji Era (1868-1911) 
Japan called in British architects and construction 
engineers to build such foreign-style structures as 
the Army Staff Headquarters, the Foreign Ministry, 
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the Rokumeikan, etc. all with brick and mortar im- 
ported from England. But most of the buildings 
erected at that time have disappeared, destroyed 
by earthquakes and fires. It was recognized early 
that the methods of construction acceptable elsewhere 
would not apply, and since towards the end of the 
19th century the Japanese method of reinforcement 
with steel has been the practice even with buildings 
of stone or brick. Then the Great Earthquake and 
Fire of 1923 resulted in added experience and advance- 
ment of methods. With nuclear reactors, however, 
it would be disastrous to wait for actual experience 
of destruction. 

As for the economic aspects of nuclear power 
generation, the Ishikawa mission reports that with 
a unit capacity of 280,000 KW it will be possible to 
produce electricity at a cost of ¥3.46 per kilowatt- 


hour. The basis of this estimate, as furnished by 
the British, is as follows:— 

Cost of Installationse++ssserreesereseveee *£120,000/KW 

Cost of Fueleceesesevece sous soo 20,000/Ke 


Burn-Up Rate of Fuel «+ ++*3,000 MWD/ton 


Amortization Period +++eeesssssens ++°20 years 

Interest Raterecscccsccssccccsscccssesece 6.5 Percent 
Thermal Efficiency «e+escesssseserevecene 25 Percent 
Load Factor «esecesnceccsccsccsevesscece 80 Percent 


(No credit for plutonium) 

Apart from the other figures, the 80 percent load 
factor appears to be somewhat questionable, par- 
ticularly with the first power reactor; and it is con- 
sidered that a guarantee may be difficult. In general 
commercial practice, when guarantees are given on 
fuel and the performance of the components, replace- 
ment is done without charge in case of faulty func- 
tioning; but the indirect losses, resulting from power 
stoppages and reduction of revenue, are not covered. 
It appears that a load factor of 80 percent was set, 
allowing for down time for tests, inexperienced opera- 
tion, and other accidents, including earthquakes. 
This would mean that during operation time, the 
plant would have to be worked at full capacity. It 
is opined that with at least the first power reactor, 
the operability will be somewhere around 20 to 30 
percent of the total time; and the question of who 
is to take up this loss will affect to a great extent 
the decision on what form of organization should be 
entrusted with the nuclear power project. 

As for purchase of power reactors from the United 
States, serious thought is being given to the matter, 
but no definite conclusion has as yet been reached. 
The Ishikawa report states that various types of re- 
actors are being developed in America, and since 
they are promising, it is recommended that a mis- 
sion be sent to look into the situation. Subsequently, 
there have been visits to Japan by representatives 
of Westinghouse Electric and Ebasco, which have 
revived interest in American developments. Never- 
theless, the Japanese still tend to favor the natural 
uranium fueling method, partly because of the en- 
riched uranium blasts that knocked out two of their 
cities, and partly because of the conditions imposed 
by the United States on export of enriched uranium 
which, judging from Japan’s energy resources, can- 
not possibly be manufactured locally. Yet, with the 
energy situation becoming quite critical, some decision, 
one way or another, will have to be made, although 
nothing definite can be said until some reactors have 
been operated for considerable lengths of time to 
check on actual performances. (The writer is assistant, 
Nuclear Power Section, Electric Power Development Co.) 
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Glimpses of Japanese Culture 
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Japanese Sculpture 
Its history and crafts 
By Bunsaku Kurata 


History of Japanese sculpture is long. It covers almost 
eighteen centuries. A number of clay figures known as haniwa 
which were made as terra-cotta grave figures in the ancient 
burial mound age (c. 3rd to 5th cents.) are simple in represen- 
tation but eloquently expressive. Some of them are dignitaries 
dressed heavily in armor, while others are girls, smiling happily 
or dancing. Aesthetically speaking, they are very modern, as 
are their contemporaries on other continents. Critics regret that 
these early native art forms were replaced almost totally in the 
course of Japan’s sweeping adoption of continental civilization. 


Asuka Period (522-646) 


The introduction of Buddhism from China in the middle of 
the 6th century, chiefly by way of the bridge-like peninsula of 
Korea, brought a dawn of civilized society to Japan. Japa- 
nese rulers were impressed by the advanced philosophy of Bud- 
dhism and Buddhist art, as well as by the form of government, 
social structure and other aspects of Chinese civilization. They 
welcomed men of professional skills from the continent, who, 
in turn, settled in Japan to pursue their trades and to teach 
the Japanese. 


Among artists group was Tori Busshi, a sculptor who cast 
the principal bronze images in the Golden Hall at Horyuji 
Monastery in Nara. Through his works the style of Chinese 
Northern Wei dynasty came to be established in Buddhist 
sculpture of the period. There are extant today a number of 
other gilt-bronze and some wooden statues from this period, 
specimens of which are found in many temples in and around 
Nara and Kyoto. When closely studied, these statues reveal 
variations in style which indicate that Tori’s was only one of 
a number of styles from which Japanese apprentices were able 
to choose. Robert Paine writes, in his ‘Art and Architecture 
of Japan’, of Tori’s style: ‘The heads show long faces, almond- 
shaped eyes, and a gracious archaic smile. The pose is nearly 
symmetrical, and draperies exhibit a luxurious rhythm of full 
curves. There exists an emphasis on outline which has no 
significance for sculpture in bronze...’ This emphasis on 
outline, of specially beautiful linear effect, comes undoubtedly 
from the art of stone-cutting, of cave images of Buddhist 
statues which were actually high reliefs done on cliffs and 
cave temples, dating from the Northern Wei dynasty. The 
faces carved by Tori are of charmingly abstract, symbolic 
beauty. 


Other wooden statues made in the Asuka period, such as 
the famous deities of Yumedono Hall of Horyuji, of Chuguji or 
Koryuji, are more natural in posture and of extremely sensi- 
tive beauty. 


Principal materials used in the Asuka period were thus 
bronze and wood. Casters of the earliest bronze works were 
most probably either Koreans or Chinese. Japanese appren- 
tices obviously learned the craft with great interest and ease, 
since we have today so many fine specimens of bronze images 
that are of Japanese character and workmanship. Those bronze 
images are all made by wax-casting. The bare essentials of 
the method used is as follows: 


First a clay core is made. Over this the sculptor applies 
wax, which he models into whatever shape he desires, with all 
its details of hair, drapery and jewelry. This layer of wax is 
then covered with more clay which forms an outer shell. When 
molten bronze is poured between the inner core and outer shell, 
the outer shell is then chipped off and the inner core is re- 
moved, leaving the bronze cast of the wax original. The sur- 
face of the statue is polished carefully with whetstone and 
charcoal. If necessary, details were carved or improved with 


the graver. Finally the statue was gilt by an amalgum-gilding 
process. 


For the wax, Buddhist artists used a mixture of beeswax 
and resin, to obtain the proper viscosity. They usually made 
the outer shell of three clay layers, the innermost layer being 
relatively soft and delicate. The inner core was baked before- 
hand. Often nails were driven through the outer shell into the 
inner core to prevent movement of the latter when the molten 
bronze was poured. Also other bronze sculptures were not 
made hollow but of solid cast bronze, 


Japan is an interesting country. I make field trips to vari- 
ous parts of the country so often. It is not an extraordinary 
experience for a field researcher to come across, quite un- 
expectedly of course, to an amzingly fine specimen of 6th to 
7th century bronze image in a provincial temple. -It is my 
job to prepare a careful detailed report of the sculpture con- 
cerned, and register it as an Important Cultural Property. In 
many cases, it is a matter of sheer luck. But I can also 
guarantee that almost 100 percent of the bronze statues readers 
may find in curio stores or art shops are invariably fakes. If 
not, please be good enough to let me know. 


Nara Period (646-794) 


Japanese art of the early Nara period shows the direct in- 
fluence of art of the early T’ang dynasty reflecting the close 
relations between Japan and China in those days. Japanese 
sculpture of this period no longer has the rigid frontality and 
symmetry which characterized the works of the preceding 
period. It is less stiff and austere, haying more grace, natural 
ease of posture tending almost to a sensuous softness. More- 
over it shows distinctive Japanese characteristics in increasing 
degree. 


In the prosperous Tempyo era (720-810) under the reign of 
Emperor Shomu, Buddhist art in Japan became fully naturalized 
and attained its zenith of perfection as well as great produc- 
tion. Temples and nunneries were built in unprecedented 
number, and had to be filled with Buddhist images. The statues 
made were of all sizes. At the Great Eastern Temple, or the 
enormous Todaiji of Nara, they ranged from a tiny statuette 
of the Infant Shaka up to a colossal bronze Buddha more 
than fifty-five feet in height. 


Casting of the Grand Buddha of Todaiji was truly a national 
undertaking. The present colossal deity which you find in the 
Daibutsu-den Hall is nothing but the faint reminiscent of a 
lost glory. The original face and upper part of the body was 
lost in fire caused by the civil war in the 12th century. Por- 
tions that are original, of the grandiose deity, are its knees 
and lotus pedestal, latter of which is especially notable be- 
cause of the numerous line-engraved images of various Bud- 
dhas and Boddhisattvas. 


It is impossible of course to cast an image of this size by 


a single casting. The base of the statue which is to become 


the lower part of the body, some three to four feet high, is 
cast by the first casting. Then the inner core and outer shell 
is built up another three feet high and cast. Necessarily the 
lower part of the statue has to be buried under pile of sand 
during the process of repeated casting. When the final casting 
is done, and the image is made, the whole statue is actually 
hidden under a sand hill of respective height. And the hill is 
removed most carefully then, so as to reveal the now cast 
image. The process is somewhat like the one used in Egypt 
for making the pyramid. The Grand Buddha of Kamakura 
was also made by the same method in the 4th year of Kencho 
(1252) of the Kamakura period. 


Among the specimens of bronze sculptures dating from the 
early Nara period, the Yakushi triad and Sho Kannon of Yaku- 
shiji in Nara and Yakushi statue of Kanima-dera in Kyoto are 
best known as masterpieces. 


Throughout the Nara period, Japanese artists worked freely 
and brilliantly with clay, dry-lacquer, bronze and wood. These 
grandiose projects, were carried out at the expense of the state 
and symbolized the power of the state religion. Near the capital 
of every province a provincial temple was erected to spread the 
doctrine of the supreme sovereignty of Buddha, who ruled the 
whole universe. This entire fabric was closely related to the 
growth and centralization of political power. 


There are extant in Japan a number of masterpieces of 
dry-lacquer statues. In the making of the hollow dry-lacquer 
statues, hemp cloths soaked with liquid lacquer were wound 
around the central armature made of clay. When the lacquer 
had dried the clay core was carefully removed, leaving the 
rigid hollow shell of lacquer and hemp. Details were added 
with a paste of liquid lacquer and saw-dust. Where necessary, 
internal support was provided by means of wooden armatures, 
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Late in the Nara period, this craft of hollow dry-lacquer 
sculpture was abandoned, possibly because of the high ex- 
penses necessary, and instead wooden statues covered with 
thick coatings of lacquer were made in abundance. In crafts- 
manship the latter are almost similar to later wooden sculp- 
tures, except that the details are moulded with Aokuso, or 
lacquer paste stiffened with saw-dust, botanical fibres or incense 
powder. Surfaces of these lacquered wooden sculptures were 
cleverly polished with charcoal and were either colored or gold- 
foiled. We find here an interesting combination of the crafts 
of carving and modelling. 


Principal images in the famous Sangatsu-do Hall of Todaiji 
are master works of the hollow dry-lacquer method. The 
grand deity of Rushana-butsu or Vairocana at the Golden Hall 
of Toshodaiji also in Nara is their worthy rival. Statues of 
the Ten Disciples of Shaka in the collection of Kofukuji in Nara 
are especially famous for their amiable faces. The statue of 
Eleven-headed Kannon of Shorinji, located in Sakurai in Nara 
prefecture is the perfection of the craft of wooden core plus 
dry-lacquer coating. 


There have survived in Nara a number of masterpieces of 
sculpture made of unbaked clay. They are rarely larger than 
life-size and are generally smaller than the dry-lacquer or 
wooden statues. The clay was moulded around a shapeless 
wooden core, copper or iron wires bound with hemp twine 
were used for armatures in fingers and other details. Surfaces 
were finished with very fine clay. They were also whitened 
with a mixture of mica powder and colored with bright pig- 
ments or gold-foil, These colored designs could hardly stand 
the ages, but even today we are able to see their remains. 


Among the clay statues, most noted works are: figurines 
dating from the early Nara period (c. 711 A.D.) enshrined in 
the five-storied pagoda of Horyuji, statues of Nikko and Gakko 
Bosatsu of Sangatsu-do Hall of Todaiji, four guardian kings 
in the Kaidan-in Hall or the famous Shitsukongo-Shin of San- 
gatsu-do of Todaiji, and the twelve generals installed around 
the main deity of Shin-Yakushiji Monastery in Nara. With the 
exception of the figurines of Horyuji, they all represent the 
master skill of the Tempyo era in the first half of the 8th 
century. 

Heian Period (794-1185) 

Late in the 8th century the nation’s capital was established 
in Heian-kyo or the present city of Kyoto, marking the begin- 
ning of a new period. The early part of this period saw the 
introduction of esoteric Buddhism by the two Japanese priests 
Saicho (or Dengyo Daishi) and Kukai (or Kobo Daishi). Sculp- 
tures of the 9th century, mostly of wood, is marked by solem- 
nity, ample modelling and sharply chiselled draperies, reflecting 
the doctrines of the esoteric Buddhism. We meet here the 
golden age of Japanese wood sculpture. The oldest specimens 
of wood sculpture of the Asuka period are often mistaken for 
gilt-bronze statues. Apparently the makers cared little for wood 
carving as such and tried to make wooden facsimiles of bronze 
statues. It was late in the Nara period that wood sculpturing 
came into its own and took the place of the elaborate work in 
bronze, clay and dry-lacquer. Reasons why the classic and 
highly developed sculptural crafts were suddenly abandoned in 
favor of the wood sculpture are not entirely clear. But it may 
be presumed that the more painstaking and expensive crafts 
had to be given up because after the 8th century building of 
Buddhist temples and making of their icons were no longer 
done at the expense of the State. The grandiose Buddhist 
projects of the Nara period had been an excessive drain on 
the national economy, and on this account state support of 
Buddhism collapsed. Excessive state patronage of Buddhism 
throughout the Nara period had made the priesthood arrogant 
and demanding. One of the reasons the Emperor Kammu 
moved the capital from Nara to Kyoto was to escape the hier- 
oarchy of Buddhist temples at Yamato. In the new capital, the 
government and its various institutes came under the control 
of a regency and allied powerful families whose income from 
their estates allowed them ample leisure for enjoyments of the 
arts. Thus the Heian nobles and aristocrats became the new 
patrons of sculptors. Temples which were meant to be the 
private churches for certain families were built in various parts 
of the country, and deities enshrined therein were invariably 
wood sculptures. With this change, sculptors turned from 
modelling to carving. And for better or worse, the effect of 
sharp chisel work was much to the liking of the Japanese 
people. Perhaps it was only natural that wood, a material of 
great abundance and common use in the country, came to be 


preferred. 
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_ In the ichiboku (single-block) technique, the body of a stand- 
ing image, inclnding head, trunk and legs, was carved out of 
a single block of wood. If the image was of a seated variety, 
the crossed legs were often carved from another separate 
block. In exceptional cases, however, even the arms, drapery 
and upper part of the pedestal including the knees were 
carved out of a single block. 


Earlier specimens made in the first half of the 9th century 
are often covered with the thick dry-lacquer coating. Details 
of face and jewelry are moulded with the use of dry-lacquer 
paste. The most beautiful image of Nyoirin Kannon of Kan- 
shinji, Osaka, and statues of Godai Kokuzo of Jingoji, Kyoto, 
and also the impressive statues of esoteric Buddhist gods in 
the Lecture Hall of Kyoo-gokokuji (popularly known as Toji) 
in Kyoto are all specimens of the kind. ; 


Though contemporary with these statues, such sculptures as 
the Yakushi Nyorai of Jingoji (Kyoto) or Eleven-headed Kannon 
of Hokkeji (Nara) are typical specimens of beautiful wood sculp- 
tures. They are especially worthy of note because of the ex- 
ceedingly sensitive use of sharp chisels which beautifully ren- 
dered the details of face and drapery. 


In the 11th century, the yosegi-zukuri or joined-block tech- 
nique came into popularity. Jocho, the great master of the 
middle Heian period, is often credited with its invention. In 
this method, dozens of separately carved units are joined to- 
gether by use of lacquer, glue, nails and staples, according to 
the original plan of the master. And because the statue was 
left hollow inside, it could be much lighter and its construc- 
tion prevented serious cracking, such as might afflict single- 
block sculptures. 


In Uji city near Kyoto, there is Byodoin Monastery which 
is famous for its Phoenix Hall. The monastery was built on 
a scenic spot along the River of Uji, originally as a villa of 
the Fujiwara family. The Phoenix Hall was built in the year 
1062 A.D. at the votive wish of Fujiwara Yorimichi. For this 
special architecture dedicated to Amida Nyorai who is the 
Lord of Western Paradise, sculptor Jocho carved his master 
work of the merciful Buddha, some nine feet tall in seated 
pose, gorgeously furnished with pedestal, halo and canopy. 
When the statue was finished, a small lotus pedestal with 
sacred sanskrit characters written on its top was graciously 
made to be kept forever inside the hollow wood sculpture. 
This Amida Nyorai of the Phoenix Hall is enough to introduce 
every feature of the glorious Fujiwara sculpture, so Japanese 
in expression and making. You may compare it with its con- 
temporaries such as the nine statues of seated Amida of Kutaiji 
or that of Hokaiji in Kyoto prefecture. 


Kamakura Period 

Late in the twelfth century, a military regime was estab- 
lished by the shogun Minamoto Yoritomo in Kamakura, some 
two-hundred miles north-east of Kyoto. During the century and 
a half that followed Kamakura remained to be the seat of the 
government, though the Imperial court was in Kyoto. Artistic 
styles reflected the new state of affairs in changing from the 
refined romanticism and cloistered elegance of the late Heian 
period to the more virile and realistic style favored by the new 
samurai patrons. The sculptors’ guilds were extremely active, 
since a number of Buddhist temples were destroyed or damaged 
in the civil wars preeccding the establishment of the military 
government. Due partly to the study of ancient works involved 
in restoration of the damaged masterpieces, there was a remark- 
able renaissance of Nara period styles and techniques. The 
Chinese Sung style, introduced early in the period also provided 
stimulus for Japanese sculptors. The best works of the period, 
which included many portrait sculptures, were characterized 
by vigor and realism. Toward the end of the period however 
the realistic style degenerated to mere technical display in ex- 
aggerated muscles, folds of drapery, etc. Thus, at the end of 
the Kamakura period, the great tradition of Japanese religious 
sculpture came to an end, 

Among the works of this Kamakura period, such statues 
to be remembered are: two colossal statues of guardian dei- 
ties (Ni-o) standing in the portal of Todaiji Monastery, made 
by the collaboration of the two masters of the period Unkei 
and Kaikei early in the period, image of the Shinto god Hachi- 
man by Kaikei also in the collection of Todaiji, twenty-eight 
attendant figures for Kannon and two gods of wind and 
thunder installed in the Sanjusangen-do Hall of Myolhoin in 
Kyoto, and the Grand Buddha of Kamakura that is believed to 
have been cast in the year 1252 A.D. 


(The writer is Technical Official, in charge of sculptures, . : ye 
Cultural Properties Protection Commission. ) 


Werseas Investments :- 


= ae de & Industry to amount to ¥ 23,500 million. The pro- 
© spestive investments abroad may be roughly classified into 
three groups: 1) pure private investments on commercial basis 
amounting to £6,500 million (32,400 million in 1956); 2) pri- 
vate investments of specific nature such as investments in 
Alaskan pulp or in a steel project at Minas Gerais (Brazil) 
amounting to 6,500 million; and 3) investments under govern- 
mental agreements and like such as reparations accords 
amounting to 10,500 million. 

Household Budget :—The monthly average of real income 
for the wage earner dwelling in the urban area in calendar 
1956 stood at £30,776, up 5.5% over the like average in 
calendar 1955, according to the survey of the household budget 
of the city dweller conducted by the Statistics Bureau of the 
Prime Minister’s Office. The hike of the average monthly in- 
come was largely due to the boost in term-end allowances, as 
the regular monthly receipt remained almost at a standstill 
throughout the year. The monthly average of real expenditure 
for calendar 1956 registered *~27,543, hike of 2.8% with the 
consumer spending taking ¥24, 231 of the total, up 3.1%. As 
a whole, the gain of expenditure was slower in tempo than the 
hike of real income. Savings increased 24.3% and charge pay- 
ments rose 11.0%, respectively, the same source revealed. 

Cotton Industry :—The production of pure cotton yarn in 
calendar 1956 hit a new postwar peak by totalling 2,543,980 
bales while the 1956 output of pure cotton fabrics also reached 
a new postwar high at 3,300,521,000 sq. yds, up 17.3% over 
calendar 1955. In the same calendar year, exports of cotton 
yarn totalled 27,294,000 lbs. and those of 
amounted to 1,262,063,000 sq. yds., the second largest since 
the war’s end (next only to calendar 1954) while exports of 
secondary products also hit a new postwar high at 69,281,000 
lbs. Meanwhile, the domestic supply of cotton goods in calendar 
1956 totalled 645,152,000 lbs. or 7.16 lbs. per capita, eclipsing 
the per capita average in 1955 by about 14%. 

10,617,000 Tax Payers :—Some 10,617,000 persons are 
expected to pay income tax in fiscal 1957 as compared with 
10,354,000 in fiscal 1956, according to the data submitted by 
the Ministry of Finance to the National Diet on March 1. 
The increase in the number of tax payers despite a drastic tax 
cut under the fiscal 1957 taxation program is attributable to 
the general elevation of the income levels. Of the estimated 
total of 10,617,000 tax payers in fiscal 1957, the medium in- 
come bracket (with the annual incomes ranging from ¥300,000 
to *¥500,000) takes the lead by reaching 3,660,000 (or 34% of 
the total). In the fiscal 1955 tabulation, the group with the 
annual incomes less than ¥¥200,000 predominated with 36% 
while on the fiscal 1956 list the group with the annual incomes 
ranging between ¥¥ 200,000 and ¥ 300,000 topped with about 30% 
Still more overwhelming, however, is the overall percentage of 
tax payers with the annual incomes less than %£500,000 who 
number 9,290,000 or 87% of the total and are bound to pay 
the combined sum of *£87,500 million in tax or nearly half the 
total tax revenue for fiscal 1957. Reflective of the business 
boom, the high-income bracket is also estimated to increase 
with those with over *¥5,000,000 annual incomes up 1,000 to 
4,000 in number. Those with the annual incomes between 
*¥ 2,000,000 and *¥5,000,000 will increase 15,000 to 34,000 while 


those with the annual incomes of ¥F 1,000,000-2,000,000 to rise 
46,000 to 147,000. 


More Employment :- 


cotton fabrics 


-The labor market in calendar 1956 


1957 are estimated by the Ministry of “International 


increase se Pana employe: uted 
activer labor demand in indus than Itu 
yee with the total eae ce at 25, 60 


820,000. 
State Properties :—The State properties as gies st 


divided into ¥1, 044, 500 million (54% ) in BRR ee t 
used by governmental offices and £880,800 million (45%) in 
ordinary assets. More minutely classified, the State properties 
included °¥643,800 million of valuable securities owned or 
financed by the Government, *¥556,200 million of standing 
trees, ¥280,300 million of land, ¥266,100 million of buildings, aa 


- ¥ 121,300 million of other structures, ¥31,000 million of ves- 


sels, 26,300 million of machinery and equipments and ¥400 
million of other assests. The State-owned land accounted for 
25% of the total space of land within the country. Of the 
ordinary State assets, some °F 110,800 million worth are offered 
for the use of the United Nations Forces and 72,300 million 
are loaned to other parties while some ¥¥ 66,600 million worth 
are left unutilized. 

Industrial Funds :— 
1957 (April, 1957 to March, 1958) is estimated to total ¥2,036,- 
700 million, down *¥230,000 million or about 10% from the 
supply in fiscal 1956, according to the announcement by the 
Economic Planning Board dated February 19. The slip is largely 
due to the drop in foreign currency funds such as usances as | 
well as the decline of some domestic funds like loans and stocks. 
On the other hand, internal funds and financial funds are 
bound to gain. Details of the fiscal 1957 industrial fund sup- 
ply are as follows (in ¥100 million): 1) Internal funds—6,632 
(6,220 in fiscal 1956) including 3,032 (2,980) in internal reserves __ 
and 3,600 (3,240) in depreciation funds: 2) External funds— . 
12,925 (15,492) including 1,640 (1,127) in financial funds; 11,300 
(14,450) in private funds (inclusive of 1,700 in stocks, 900 in 
debentures and 8,700 in loans); -15 (—85) in withdrawals in the 
foreign exchange account loans 3) Subtotal—19,557 (21,712): 
4) Foreign currency funds—810 (990): 5) Total—20,367 (22,702). 

Electric Appliances:—Production of household electric ap- 
pliances has been increasing by leaps and bounds in recent. 
years with the output in 1957 expected to far excel that in 
1956. Particularly notable has been the hike of washing ma- 
chines, radio sets and TV sets. The transition of major elec- 
tric appliances in the past three years, 1954 through 1956, was 
as follows (in 1,000 units): electric fans—562 in 1954, 515 in 
1955 and 797 in 1956; washing machines—266 ,461 and 754; 
refrigerators—17,31 and 81; radio sets—1,395, 1,789 and 2,981; 
TV sets—31,137 and 312. 

Imported Materials :—With imports redoubling the increas- 
ing tempo since the close of last year through early this year, 
inventories of imported raw materials have been markedly re- 
plenished. As of the end of January, the inventories index of 
imported raw materials stood some 45.6% higher than a year 
ago while the index of inventory rate (the inventories index 
divided by the raw materials consumption index) also rose by 
about 10.0%. Under the circumstances, the rising pace of im- 
ports is bound to hit the ceiling before long. 


— 
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Commodity Market 


Cotton Goods :—Cotton yarn quotations, long on the wane, 
hit the bottom in early March and continued a bullish zigzag. 
The monthly pure cotton yarn production in February totalled 
242,000 bales, far eclipsing the January low of 212,000 bales 
and establishing a new postwar high. Responsible for the Feb- 
Tuary production boost were: 1) Ampler electric power supplies; 
2) the guarantee of smooth raw cotton supplies in the future 
(with 2,600,000 bales allocated); and 3) the improving break- 
even point by the use of allocated raw cotton. Equally brisk 
were export contracts concluded for cotton fabrics in February 
which totalled 191,713,000 square yards or up about 50% over 
January deals. The month-end inventories (the combined total 
in hands of spinners, weavers, secondary-products processors 
and wholesalers) stood low at 433,000 bales in terms of yarn, 
well behind the ‘‘abnormal’’ level of 500,000 bales, thanks to 
brisk domestic demands and active exports. Despite general 
predictions by traders that the quotations will spurt up in 
April after a lull in late March, the market output is not neces- 
sarily optimistic, as the smooth consumption of the average 
240,000 monthly production is not an easy job. Inventories are 
thus bound to gain and the problem of production curtailment 
is likely to crop up again. 


Chemical Fibres :—Spun rayon continued weak into March 
with the mid-month quotation standing at around ¥80 per lb. 
as compared with £100 at the close of last year and ¥90 in 
February. The spun rayon production, which reached an all- 
time high at 66,700,000 lbs. in January, dropped to 63,700,000 
lbs. in February, but this was still a high mark. With the 
demand failing to increase at an equally brisk tempo, inven- 
tories have been on the hike with the February-end total far 
eclipsing the 100,000,000-Ibs. mark inclusive of 32,970,000 lbs. 
in the hands of manufacturers. With the market prices well 
below the break-even point, and inventories mounting, 14 spun 
rayon manufacturers are getting ready to enforce an autono- 
mous production curtailment. Some companies are even asking 
the Ministry of International Trade & Industry to make an 
official recommendation for production cuts. Whether official 
production cut instructions will be issued depends on the size 
of the March production. The price of spun rayon yarn has 
been declining in parallel with the current price level almost 
equal to the break-even point. Equally weak is the rayon fila- 
ment yarn market with the price nearing the ¥200 mark. 
Some of the major reasons for the slip of filament yarn prices 
are: 1) inactivity of exports to Indonesia, the largest export 
market for Japanese rayon filament yarn, due to the foreign 
currency shortage and the unstable political situation; 2) un- 
certainty of the export outlook to Communist China due to the 
indecisive attitude of a visiting Chinese textile mission; and 3) 
the continued expansion of production and the consequent gain 
of inventories. As a countermeasure to cope with the weaken- 
ing market, six major rayon filament yarn companies are plan- 
ning to double the volume of yarn delivered to weavers for pro- 
cessing. Unlike spun rayon, the current level of market pri- 
ces for raron filament yarn are still comfortably higher than 
the break-even point and hence no attempt has as yet been 
made to curb production. It will be after the prices have dived 
below the ¥%200 mark that the production cut problem comes 
to be seriously discussed. 


Woollen Yarn:—Under the impact of the overall lethargy 


of other textile markets, the prices of woollen yarn have begun 
to drop in parallel with the current level coming close to ¥1,000 
from a high of ¥1,200 some time ago. Responsible for the 
negative market tone are: 1) increasing imports of wool. The 
foreign exchange allocation for wool imports in fiscal 1956 has 
totalled 1,170,000 bales (inclusive of additional imports), some 
68% larger than fiscal 1955 imports of 695,000 bales. The 
wool imports in fiscal 1957 are estimated to rise further to 
1,200,000 bales: 2) the drop of the wool quotations... The Au- 
stralian wool price, which stood at 134-135 pence in February 
has sharply declined to about 120 pence, and 3) the collapse 
of the prices Of spring woollen items. Some commercial houses 
handling woollen fabrics have gone bankrupt as a result. 
Weavers have become exceedingly cautious in purchasing yarn, 
and the yarn price has fallen to around ¥1,000 or £1,050 at 
best. With the yarn price at 1,000, wool spinners can still 
reap a profit of about 200 per lb. by using wool at 120 pence, 
although the situation is not particularly favorable for spinners 
buying wool at a premium (30%). 


Raw Silk :—The raw silk market has remained stationary 
without any particular changes. Exports of Japanese raw silk 
have continued depressed with sales in Europe particularly 
outrivalled by Chinese silk. For instance, raw silk imports by 
France in 1952 were divided into 69% of Japanese silk and 
13% of silk from Communist China, but the ratios changed to 
60% and 35%, respectively in 1956. In Switzerland, Japanese 
silk took 64% against Chinese silk’s 25% in 1952, but this 
order was reversed in 1956 when the latter took 60% against 
the former’s 35%. In silk trade with the United States, how- 
ever, exports of silk fabrics have been making energetic head- 
way with the 1956 shipments totalling 46,027,000 square yards, 
up 80% over the 1955 sales. 


MAJOR TEXTILE QUOTATIONS 


Cotton Rayon Spun Rayon Woollen Raw 
Yarn Yarn Yarn Yarn Silk 
(Osaka) (Osaka) (Osaka) (Nagoya) (Yokohama) 
1956: Oct. Geesee * 188.0 244.5 143.9 1,095 2,041 
13eeeeee 187.0 235.9 138.9 1,092 2,057 
Zdeeeeee 186.6 222.6 134.8 1,094 2,009 


a7 18600 231.5 181.5 1,149 2,028 
Nov, Qeeeess 188.9 256.0 139.9 1,183 2,050 


10ssees » 187.0 240.5 126.5 1,181 2,038 
Age eatn 10529 251.5 137.9 1,249 2,007 
Dheweses 195.9 268.0 138.0 1,251 2,028 
Dec. lsesees 193.3 261.4 137.5 1,232 2,007 
Biiasacie, 18720 253.9 135.8 1,149 2,012 
Teens 726 253.1 137.8 1,135 2,005 

OD eaisicioie ll Soc 249.9 134.0 iz 2,037 

D8 caress 185.2 251.0 133.6 1,132 2,037 
JOSTss Ieitanwhaes sine “1878 251.9 133.5 1,125 2,037 
soot cake) 235.9 129.2 1,122 1,993 
AGsuioeeieee 18450 229.6 133.8 1,135 2,002 
DGcasheee 1S5.5 226.1 132.2 1,150 2,024 
Feb, Qeeeees 184.9 227.1 128.5 1,184 2,070 
Dewees S207 218.6 123.9 1,173 2,082 

TG vciseisseeel Gln 224.5 122.7 1,126 2,075 
Zesinees 18106 228.1 116.4 1,110 2,040 
Mar, 2seeess 175.3 216.9 114.5 1,074 2,014 
Qeovase 175.0 218.0 113.1 1,037 2,050 
1Gsese0s 175.9 213.0 113.1 1,012 2,046 
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Spring Labor Offensive Nearing End: 
Demanding an average ¥2,000 wage hike 
and the establishment of ¥8,000 minimum 
wage system, Sokyo (General Council of 
Japanese Trade Unions) carried out in part 
its Quixotic threat to stage a nation-wide 
strike on March 11 as scheduled. The pri- 
vate Railways Workers Union, National 
Railways Workers Union and Coal Miners 
Union, the three mainstays of the giant 
labor confederation, stayed close together, 
unlike a year ago when each made a sepa- 
rate peace to their solo advantage, and 
supported each other to get their demands 
through as much as possible. 


Especially strong in attitude was the © 


Private Railways Workers Union, which 
planned un unaccustomed weekday strike. 
(Hithertofore, most of the strikes were 
carried out on Sundays in order not to 
irritate the general public unnecessarily.) 
Therefore, the fear was afloat that the 
white-collared commuters and university 
and college examinees (it is an entrance 
examination season in Japan) would be put 
to an extra ordeal. But both the manage- 
ment and labor showed unusual eager- 
ness to settle the differences before the 
date of strike. On March 10, only twenty- 
four hours before the strike, the manage- 
ments of the bigger 13 private railway 
companies offered the compromise wage 
hike plan of *¥¥1,250 to the union, which, 
after a long deliberation, decided that the 
time had come to try separately to haggle 
for a final settlement amount. 

Thus, only a few hours later than the 
management’s offer, the Nagoya Railways 
Workers Union accepted the average ¥1,- 
350 wage hike, ¥100 more than the origi- 
nal offer. Taking this as a cue, other 
unions came hurriedly to terms with their 
managements around the ¥1,300 mark. 
No serious disturbances occurred on the 
private railways lines on the date of strike. 

Coal Miners Union, on the other hand, 
had been resorting to short-hour tactics 
since February 20 and carried out a 48- 
hour strike on March 7 through 8. On 
March 11, the day of planned general 
strike, the union plunged into a 72-hour 
walk-out. A depression-turned-boom in- 
dustry, coal company managements started 
haggling with *£500 offer this year, while 
only a year ago, the companies’ reply 
started with a clean zero. With a push 
there and pull here, the management’s offer 
finally climbed up to ¥¥1,300, an amount 
hitherto undreamed of in the coal circles, 
This the union deigned to accept. 

One of the most remarkable characteris- 
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tics about this hand-shake between the 
management and the labor is the fact that 
the settlement was entirely of their own 
accord and without any help from the out- 
side pressures such as doled out by the 
Central Labor Relations Board. This is 
the first time that such accord was reach- 
ed in the coal circles, one of the most 
friction-inclined industries. 

By dint of the past strike, the coal pro- 
duction is estimated to have gone down 
by 500,000 tons. In view of the fact that 
the total coal stockpile at the end of Feb- 
ruary stood at the lowly 1,200 ton mark, 
the effects of the March strike would con- 
tinue to affect adversely the Japanese in- 
dustry as a whole. 

Unions in the Government and public 
corporations including the touch-and-go 
National Railways Union, likewise had been 
sticking to their fantastic ¥2,000 wage 
hike demand until the Central Labor Re- 
lations Board offered its mediation plan 
of ¥1,200 wage hike on March 9 and 11, 
which the unions accepted. 
however, was reluctant to go with the plan 


Government, 


claiming that there was no valid reason 
to back up the pay boost. 

The union whereupon accused the Goy- 
ernment of being uncooperative and the 
the 
champion of all the Government and pub- 


National Railways Workers Union, 
lic corporation unions, resorted on March 
11 and 12 to short-hour tactics and other 
“show of force’’ amounting in most cases 
to virtual strikes. When the Government 
still refused to cooperate, the union squeez- 
ed in another coup of strikes on unsched- 
uled March 16 to the suprise and indigna- 
tion of the general public. 

Fear was once afloat if this consecutive 
strikes by the National Railways Workers 
Union, which virtually holds every best 
card in the matter of transportation, would 
deal an unredeemable blow to the Japanese 
But the Government and the 
reigning Liberal-Democratic Party finally 
showed willingness to negotiate and on 
March 15 the authorities asked for the 
counsel by the Mediation Board. The Goy- 


ernment promised that it would honor the 
Mediation Board’s decisions. Thus parried 
by the authorities, the Railways Union’s 
scheduled March 16 strike finally fizzled 
away. 


New Wage & Salaries for the Gov- 
ernment Workers :—‘‘The Law for the 
Revision of the Wage Bases of the Gov- 
ernment Workers’’, which proposed to bet- 
ter the standards of the Government work- 
ers’ salaries and wages, was finally sent 
to the Diet for study after the Cabinet 


industry. 
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consent. The main points in the proposed 
law are: 1) the simplification of the salary 
classes from the current fifteen steps to 
seven steps; 2) whereas there are only 
two categories of work classification in the 
current Government workers law, general 
and special (workers in tax divisions, police, 
sailors and teachers), the proposed law 
tries to divide the general work category 
into the following four sub-departments: 
a) general executive works; b) study and 
investigations which include laboratory 
workers and experiment station employees; 
c) technical works which include typists 
and motor-car drivers; d) welfare works 
which include physicians and nurses in 
Government-sponsored hospitals. This new 
classification will help eliminate frictions 
between the Government workers in dif- 
ferent types of works; 3) the new law al- 
lows 4£500—¥ 800 
salaries to the university graduates. High- 


increase in the initial 
school graduates have still to wait for the 
similar pay raise in the future; 4) the new 
law makes the advancements more rigidly 
regulated with the result that some work- 
ers reach the wage ceilings sooner than 
before: 5) whereas there are three wage 
raise periods (6 month, 9 month and 12 
months) in the current law which the par- 
ticular Government office is allowed to 
adopt, in the new law, there shall be only 
one pay raise in 12 months. 

With the start of the new law, every 
Government worker gets one step forward 
in the salary system and his wage envelope 
will be fatter by ¥1,240. The capital 
necessary for the pay hike would amount 
to ¥15.6 billion. 

The labor is opposed to the items 4 and 
5 in the proposed law revision on the 
ground that they are disadvantageous in 
the long run to most of the workers. 


Labor Shortage in some Industries :— 
With the booming business, there are some 
industries in which labor shortage is fair- 
ly acute. Of course there are still 2.6 
times more job-seekers than the jobs of- 
fered and there are always many who are 
dissatisfied with their current jobs. 

It is still heartening for the overpopulated 
Japan to see some industries which could 
offer more jobs than the job-seekers. One 
of such industry is shipbuilding which has 
been favored by the world-wide shipping 
boom and another is machinery field which 
has also been enjoying a brisk business 
for quite some time. Petroleum is still 
another industry which is begging for peo- 
ple to be enployed. Chemical industry cir- 
cles are also suffering from the acute 
labor shortage. 
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Anglo-Japanese Trade Agreement 


Trade talks between Japan and Britain 
‘held in London since Oct. 1, 1956 reached 
ca final conclusion Feb. 26, 1957. 

Through the negotiations, Japan has 
sachieved, first, the abolition or at least 
revisions of the obligations which Japan 
alone had in the last trade agreement for 
the period between October 1955 and Sep- 
tember 1956. For example, the clause in 
the last agreement that the pound sterl- 
ing holdings which Japan gained for ex- 
ports to the sterling area should be spent 
‘by Japan exclusively for her imports from 
that area, now has been excluded in the 
new agreement. 

Secondly, Britain will relax to some ex- 
tent her restrictions on imports 
Japan. As shown in Table 1, new items 
are added in OGL (Open General License 
category which covers those items which 


from 


are to be imported without application for 
import permission) and OIL (Open Individ- 
ual License category which covers those 
commodities that are in principle to be 
imported without individual license but on 
which the government may occasionally 
impose import restrictions), and wi!l also 
increase import quotas of salmon cans. 
New import quotas are to be given anew 
for Japanese canned sardine and tuna. 
Thirdly, Japan can now negotiate on 
trade with the British colonies directly. 
In the past trade negotiations, Japan in- 
sisted that the 


import restrictions on 


1. ANGLO-JAPANESE TRADE ESTIMATES 
(Oct. 1956-Sept. 1957; £1,000,000) 


Last New 
Agreement Agreement 
Japan’s Exports 
To Britain +++++- seee 23,5 Oia 
To British Colonies ++ 108.3 140.0 
Japan’s Imports 
From Britain «++++e+- 18.7 31.6 
From British Colonies 45.6 68.9 


2. JAPAN'S MAJOR EXPORTS TO BRITAIN 


(1) New 600 OGL Commodities -+++++++++.- 
Frozen fish, frozen fruit, frozen whale meat, 
cultured pearls, menthol crystal, ball bear- 
ings, beer, edible gelatin, 
vinegar, Mica, candle, etc. 

(2) New OIL Commodity-++-++.- 

(3) Commodities given new quotas++++++++++ 
Canned tuna, canned sardine, plastic mate- 
rial, cameras, artificial fowers, etc. 

(4) Commodities with quotas increased++..+- 
Canned salmon, canned peach, canned loquat, 
artificial pearls. 


3. JAPAN'S MAJOR IMPORTS FROM BRITAIN 


(1) New Items+++++-Safety glass for automo- 
biles, malt, fork-lift trucks, dump-trucks, etc. 

(2) Commodities with increased quotas++++-+> 
Acetone, paints, pigments, sporting goods, 
canned soup, poplin, etc. 


tomato catsup, 


Foreign Trade 


Japanese goods should be relaxed by the 
But Britain refused the 
Japanese proposition on the ground that 
the British government cannot interfere 


British colonies. 


with the government of her colonies. Yet, 
Britain did not allow Japan to negotiate 
directly with the colonies either, on the 
pretext that the colonies have no right to 
have independent diplomatic relations with 
Japan. 

Considering these points, the new agree- 
ment may be looked upon as an improve- 
ment. 


The Abolition of Payment Agreement 


Nevertheless, these points do not show 
any great concessions on the part of Bri- 
tain. True, additions are newly made in 
the OGL group. 
exports of Japan as cameras, china ware, 


However, such hopeful 


toys are carefully left out from the OGL 
list. Compared with Thailand and Taiwan, 
Britain’s treatment of Japan is still un- 
favorable. Moreover, the pidling improve- 
ment was not made without compensation 
from Japan. 

Japan will allow such new imports from 
Britain as safety glass for automobiles, 
The 


revision of Japan’s unilateral obligations 


trucks for construction works, etc. 
means just casting off the inequity involv- 
ed. Namely Britain merely dropped the 
‘measures to prevent further growth of 
Japan’s pound holdings at the time of the 
trade talks for the last agreement (about 
£100,000,000 at the end of September 1955). 
The balance of payments has now been 
reversed, but Britain gave no concession 
to Japan to recover the balance. 

The point not to be missed is the fact that 
in the middle of the negotiations (toward 
the end of 1956) Britain unexpectedly pro- 
posed to abolish the Anglo-Japanese Pay- 
ment Agreement. Britain’s proposal was 
based on the ground that the bilateral 
agreement is outmoded to meet the pre- 
sent problems. However, the real inten- 
tion behind this proposal seems to remove 
the payment agreement (especially its at- 
tached notes) which has grown rather cum- 
bersome to Britain. Namely the attached 
notes say that, for the smooth operation 
of the payment agreement, both govern- 
ments consider that it is desirable for Japan 
to have enough but not excessive pound 
holdings, and that they will take every 
reasonable step to prevent chronic unbal- 
ance of payments. 

On the strength of these attached notes, 
Britain demanded that Japan increase her 
imports from the sterling area in the trade 


talks in 1955. Therefore, it follows that 
Japan will naturally ask Britain’s conces- 
sion on the same ground when she has an 
enormous import excess. However, no con- 
cession was made in this respect. On the 
contrary, Britain proposed to abolish the 
payment agreement. The British proposal 
was inevitably viewed by many Japanese 
observers as lacking sincerity. 

At any rate, Britain allowed Japan to 
negotiate directly with its colonies and 
abandoned the principle of equilibrium in 
the payment balance. This changed the 
character of the trade talks greatly. Trade 
talks with Britain which had treated the 
trade relations between Japan and the whole 
sterling area will now be confined to trade 
problems between Japan and Britain alone. 
Appraised from this angle, the significance 
of the Anglo-Japanese trade talks has be- 
come smaller than hitherto. 


4. JAPAN'S £€ STERLING ACCOUNTS 
(Oct, 1955-Sept. 1956; £1,000,000) 


Sterling Other 


Area Areas Total 
Receipts ++++++ seoe 256.2 49.9 PAG) 
Exports: eseseeeeess 249.2 56.6 305.8 
Britain «++esees es §=626.1 
Colonies +++++e++ 118.0 
Commonwealth «+ 105.1 
Others e+seseeeeees 14.7 0.8 fore 
Payments ++-+eeese++ 307.1 57.6 364.7 
Imports: +++eeseeees 256.2 49.9 306.1 
Britain +e+eeeeese 87.9 
Colonies +++++ees 58.6 
Commonwealth «+ 133.7 
Usance Increases 26.0 
Others +++eeeessere 50.9 Wak 58.6 
Balance++++++++ sees 43,2 0.2 43.4 


Investment Abroad Buttressed 

The government’s planto buttress Japan’s 
investment abroad which was initiated by 
the Ishibashi cabinet last December has 
matured after a series of negotiations be- 
tween MITI, Finance Ministry and other 
government offices to examine its concrete 
steps. 

One is to boost the government-operated 
insurance for investments abroad through 
the revision of the Export Insurance Law. 
Another is to enlarge the scope of business 
of the Export-Import Bank of Japan through 
revising the Export-Import Bank Law. 

The bill to revise the Export Insurance 
Law has been submitted to the Diet. The 
gist of the revision bill follows. The re- 
vision falls into two parts: 

(1) Improvement of the insurance of 
principals in investment overseas; 

(2) Setting up of an insurance system 
On the 
former, criticism has been leveled at the 


for profits in investment abroad. 


narrow range of risks covered and the 
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These have been 
For in- 


high rates of premiums. 
largely improved in the revision. 
stance, the present law limits insurance to 
shares. But by the revised insurance law it 
is to be extended to rights on equipments 
and raw materials, rights to mining and 
fisheries. The present insurance covers the 
losses sustained by government seizures, 
war, civil war and revolution. The revi- 
sion will also provide insurance for losses 
incurred during minor riots. Also the rate 
of indemnity will be raised from the pre- 
sent 60% to 75% of losses, while the an- 
nual rate of premium was lowered from 
1.5 to 1.25 per 100. ‘ 

The newly proposed insurance against 
the profits in investment abroad aims at 
giving indemnity to losses sustained through 
inability to remit dividends home from 


abroad. Payment as indemnity is made 


in case of the following. 

(a) Restrictions or prohibition of ex- 
change transactions by a foreign govern- 
ment; (b) Halting of foreign exchange busi- 
ness in war; (c) Freezing or seizure of 
dividends. 

The rate of indemnity and the rate of 
premium are roughly the same as in the 
insurance against losses in principals. 


Export-Import Bank 


In the revision bill of the Export-Import 
Bank Law which the government is pre- 
paring to submit to the Diet, the Export- 
Import Bank will have much greater func- 
tions for loans for investment abroad. Ac- 
cording to the present Law, the loans by 
the Export-Import Bank are limited to neces- 
sary funds for investments into private 
enterprises’ ventures abroad managed joint- 
ly by the Japanese and foreign enterprises. 
Further, the loans are confined to those 
enterprises that promote the Japanese ex- 
ports of plants and imports of raw mate- 
rials. In the revision bill, loans will be 
extended to any enterprise that will be 
beneficial to Japan’s economy. 

In the details of loans, relaxation is 
as follows: 


(1) Loans are made to technical assist- 
ances without exports of equipments—for 
instance, surveys and planning for power 
generation stations—if they contribute to 
securing export-import markets or facilitat- 
(Hitherto 
loans have been given only for exporting 


ing other economic relationship. 


plants). 

(2) Through the Japanese enterpriser, 
loans are to be extended to the foreign 
(The pre- 
the Japanese in- 


partner of the joint enterprise. 
sent loans are only for 
vestments). In this case, when the for- 
eign partner is a government organization, 
the Export-Import Bank may loan directly. 


(3) Loans are to be extended through 
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the Japanese company or individual who 
manages the joint enterprise for its equip- 
ment funds and long-time operation funds. 
(This is a new institution). 

(4) Loans to Japanese companies for 
their enterprises abroad are confined to 
the manufacturing-mining industries at 
present. But in the revised plan, the re- 
striction is abolished (therefore loans will 
also be made to trading houses, depart- 
ment stores, warehouses, etc.). Further- 
more, not only equipment funds but also 
long-time operation funds will be loaned out. 

(5) Funds for development projects by 
foreign governments, their affiliate organi- 
zations and foreign local governments, are 
to be loaned out by the Export-Import 
Bank directly or through Japanese com- 
panies or individuals, on either of the fol- 
lowing conditions. 

(a) Any of those projects should produce 
one of raw materials that are vital to Japa- 
nese industries and the bulk of which are 
assured to be shipped to Japan. 

b) Most of necessary equipments to the 
projects should be exported from Japan. 

The maximum term of redemption will 
remain in the revised plan the same as 
the present, namely five years for loans 
to import-export funds and ten years for 
other loans, but the term may be extend- 
ed when necessary. 

In the Export-Import Bank’s business 
plan for fiscal 1957, loans to be increased 
under the revised system are taken into 
consideration. Namely loans for import- 
export funds will remain on the same level 
as in fiscal 1956 (3¥55,200,000,000), but 
loans for reparations and economic assist- 
ances will be increased from 1956’s esti- 
mate of ¥3,000,000,000 to ¥6,700,000,000, 
Furthermore, loans for investment funds 
will rapidly be raised from *¥2,600,000,000 
to ¥7,300,000,000. 


5. LOANS BY EXPORT-IMPORT BANK 


No. of Value 
Contracts (1,000,000) 
Funds for Exports ++++ 548 169,200 
Funds for Imports «+++ zy 130 
Funds for Investments-» 14 1,530 
ASotale wise este statalslelarala 564 170,860 
Note: Figures indicate totals of the period 
from Feb. 1956 to the end of Jan. 
1957. Of the funds for investments, 
only one loan was made available to 
cash investments in joint enterprises, 
namely to the tin mining development 
project in Thailand, Most are for 
investments in the form of plants. 
Source: for Table 1, 2, 3, & 4: MITT. 


These figures are of course mere esti- 
mates and the actual amounts will vary 
depending upon increases of Japanese in- 
vestments abroad. And 
tion, we must note that equipment invest- 
ments within Japan which have been brisk 


in this connec- 


since December 1956 still keep going strong 


on such a high level that individual enter- 
prises seem to have less interest in invest- 


ing abroad than expected. 

In addition, some people even suggest 
that it would be better for Japan to ex- 
pand her exports and to give technical as- 
sistance to Southeast Asian countries rather 
than to try abruptly to increase invest- 
ments which might not be welcomed by 
these countries. In their opinion, the fact 
that there still are many steps to be taken: 
to promote export itself merits Japan’s: 
sober reflection. ~ 

It is, therefore, a little too early to ex- 
pect that the improvement through the re- 
vision will result in an immediate expan- 
sion of Japan’s investments abroad. 


Foreign Exchange Holdings Decreased 


Exports are still brisk. But imports also 
continue to be on a high level. The 
worsening of the international balance of 
payments may result if imports exceed 
exports for long. 

The income from exports in February 
totalled $213 million, which is $ 21 million 
more than February 1955. The outlay for 
imports, on the other hand, exceeded the 
previous year by as much as $100 million 
to total $278 million. The balance of 
payments thus ran into the red to the 
tune of $63 million. 

Furthermore, the outlay in March is 
expected to exceed the income. Therefore, 
the balance of payments for fiscal 1956 
(April 1956—March 1957) is estimated to 
be only $25 million to Japan’s favor. 
This is a shocking decline from the Gov- 
ernment’s estimate at the beginning of 
fiscal 1956 which amounted to $204 million. 


In the circumstances, Japan’s foreign 
exchange holdings, which registered a high 
of $1,455 million in April 1956 and 
thereafter fluctuated around the $1,400 mil- 
lion mark, began to decline at the turn of 
year and declined to $1,286 million in 
February 1957. Last low of the $1,200 
million mark was recorded in October 1955. 

Worse still, the figure $1,286 million 
includes Japan’s claims remaining in ar- 
rears in South Korea, Indonesia, 
Argentina, which total $280 million, 
deferred payments. 


and 
and 
Without these, Japan’s 
holdings amounts to little less than $1,000 
million. 

The Ministry of Finance and the Keizai 
Doyukai have calculated their estimates 
of the necessary minimum of Japan’s 
foreign exchange holdings. The Finance 
Ministry’s estimate of it amounts to $900 
million, and the Keizai Doyukai’s to $700 
million. If the Finance Ministry’s estimate 
is correct, Japan’s holdings is now nearing 
to the danger line. 
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THE LEADING MANUFACTURER OF 
EVERYTHING ELECTRICAL 


from little lamps to gigantic generators 


Bird's-eye view of TOSHIBA Tsurumi 
Works 


Inside of TOSHIBA Tsurumi Works, 

Japan's largest and one of the best- 
equipped factories in the world for 
heavy electric apparatus. 


q 2, Ginza Nishi 5 Chome, Chuo-ku, Tokyo 
Cable: TOSHIBA TOKYO 


: SS “= <r 
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Investment Outlook 


Toshiba Denki 


Tokyo Shibaura Electric Co., Ltd has 
grown into a *¥9,588 million concern 
through a capital expansion (the fifth 
after the war) carried out in January, 
this year. Toshiba (as the Company 
is commonly known in Japan) 
of the ‘‘Big 3’’ manufacturers of electric 
machinery and equipments (the other 
two leaders being Hitachi Ltd., capitalized 
at 3£10,000 million, and Mitsubishi Elec- 
tric Manufacturing Co., Ltd., capitalized 
at 3£5,400 million). Toshiba, under the 
present name, made its debut in 1939 
through the amalgamation of Tokyo Denki 
K.K., Ltd. and Shibaura Seisakusho, Ltd., 
two representative manufacturers of elec- 
tric machines in those days. Toshiba’s 
specialities are generally classified into 
1) tube products in- 


is one 


four major groups: 
cluding electric bulbs, fluorescent lamps, 
Brown tubes, transistors, etc; 2) light elec- 
tric machine items like metres, illuminat- 
ing apparatus, and other 
household electric equipments; 3) heavy 
electric machines such as motors, turbines, 
and 


refrigerators 


transformers, electric locomotives 
atomic power installations; and 4) com- 
munication equipments like radio and TV 
sets, broadcasting and telecasting equip- 
ments, radar equipments and shortwave 
wireless apparatus. The Company’s pro- 
duction during the half-year period from 


April through September, 1956 was divided 


into 27.6% of tube products, 18.4% of light 
electric machines, 41.4% of heavy electric 
machines and 12.6% of communication 
equipments. As of the end of September, 
1956, Toshiba had 20,617 employees at 
16 plants and two laboratories throughout 
the country. During the 10 odd years 
after the war, 40 companies ramified from 
Toshiba in the form of second companies 
and likes, of which some 16 firms are 
direct subsidiaries. In addition, Toshiba 
Shoji K.K. serves as the exclusive agent 
for the sales of all Toshiba products. 
Toshiba is closely related with a number 
of leading electric machine manufacturers 
overseas including I.G.E. (U.S.). Since 
before the war, Toshiba has had financial 
and technical tieup contracts with I.G.E. 
which today owns some 10.9% of Toshiba 
shares. 

on the other hand, Toshiba is extending 
its technical assistance to three foreign 
firms, as follows: 1) technical assistance 
for the manufacture of integrating watt- 
hourmetres to India Radio & Electricals 
Manufacturing Co., Ltd.; 2) similar tech- 
nical aid to Daido Steel Machines Mfg. 
Co., Formosa; and 3) technical assistance 
for the manufacture of fluorescent lamps 
and accessories thereof to Fluorescent Lamp 
Toshiba has 
been making fair business showings in 


Manufactory, Ltd., Formosa. 


recent business terms, as follows: 


1. TOSHIBA’S BUSINESS RESULTS 


Half-Year Term ended (1,000) 
1954: September +e+sessseeeces 17,063,042 
1955: March «ecceceess ee eeee 16,534,456 
September «++ssceeseeees 15,514,282 
1956: March «escesssseeeeees 17,452,185 
September ++++++- ee eeeee 19,689,626 
Source: The Oriental Economist. 


In February, 1955, the Company made 
a 50% capital expansion from £4,000 mil- 
lion to £6,000 million. 
larger capital, plus the effect of deflation, 


The impact of 


forced the profit to dwindle and the divi- 
dend to be cut to 15% for the term ended 
March, 1955, 
and the heavier burden of capital expan- 


The progress of deflation 


sion again forced the Company to reduce 
the dividend rate further to 12%. From 
then on, however, the Company’s business 
to recover with the profit 


began rate 


Asahi 


Asahi Glass Co., Ltd. is one of the most 
powerful companies under the aegis of the 
Mitsubishi interests and is outstanding in 


Profits Profit rate Dividend rate 
(1,000) (2) (%) 
1,618,622 81 20 

802,149 37 15 

653,518 22 12 

781,679 26 12 
1,022,941 32 12 


steadily rebounding under the double sup- 
port of active equipment investments and 
the rising sales of light electric machines 
The sales 
for the current term ended March, this 
year are estimated to rise to about ¥¥ 24,000 
million (as compared with 3£19,689 million 
for the preceding term) and the profit is 
also expected to swell to around £1,500 
million (against 9£1,022 million for the 
preceding term. 


including household utensils. 


Glass 


profitability and financial standing. Asahi 
Glass, while specializing in the manufacture 


of sheet glass as its main line, also attends 
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to the production of -soda products by the- 
Solvey and electrolytic processes as well as. 
refractories. It virtually controls Japan’s: 
sheet glass industry by manufacturing 60% 
of the national production and also boasts: 
of the largest scale of equipment in the- 
soda industry. Asahi Glass is not only 
internationally-ranked in the scale of equip-- 
ment but also in the level of production 
technique. Its overseas are- 
equally active, as it exported a complete: 
set of equipments of a modern soda (elec-- 
trolytic process) plant to Indonesia some- 
time ago and recently established Asahi. 
Glass, India, Ltd. in India recently. On 
the strength of its almost monopolistic 
position in the sheet glass production 
through large production and modernized 
equipments, the profits of the Company 
have been on the upgrade without a break 
in these several years. The domestic de- 
mand for sheet glass has been increasing 
by leaps and bounds after the war, as: 


activities 


building-starts have continued active either 
for residential houses and office buildings. 
after they were heavily damaged during 
With the housing shortage still 
apparent, the domestic production of sheet 


the war. 


glass is bound to continue expanding while 
the exports have also been swelling year 
by year. As shown in Table 1, the domes- 
tic production of sheet glass made a phe- 
increase of 42% 
five years and in the same period the out- 
put by Asahi Glass swelled by 49%. With 
the domestic demand for sheet glass par- 
ticularly brisk in calendar 1956 due to a 
phenomenal business boom, Asahi Glass 
completed the expansion of its sheet glass 
plant by the middle part of the year and 
succeeded in boosting the output by 20%, 
thus contributing greatly towards the fur- 
ther improvement of its business. 


2. SHEET GLASS PRODUCTION 
(In 1,000 c/s) 


nomenal in the recent 


vor Asahi Nippon National 
Glass Sheet Glass total 
1952 veceneeee 3,071 1,833 5,415 
1953 -ccececees 3,122 2,314 5,826 
195 dsaaecne 3,677 2,488 6,165 
L955 eeevenece 3,799 2,851 6,650 
1956. ssensnen 4,589 3,135 7,724 


The business of Asahi Glass has been 
making an extremely fair showing with 
the total profit after tax for the half-year 
term ended December, 1956 reaching about 
¥ 1,000 million, large enough to give a 
20% dividend without difficulty. Due to 
high profits reaped, the Company has been 
able to leave a comfortable sum for re- 


For the 
last term ended December, the Company 


serves and capital accumulation. 


—— 


' According to expert 
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earmarked 420 million for depreciation 
and ¥¥640 million for profit reserves while 
its debts were reduced almost to nil. 
calculations, the 
domestic demand for sheet glass is esti- 
mated to increase at the rate of 10% 
annually, and Asahi Glass has been push- 
ing its production increase plan on a well- 
calculated basis. During 1956, the Com- 
pany erected a new sheet glass kiln while 
the program for 1957 calls for the erec- 
tion of another sheet glass kiln and fhe 
expansion of its polished plate glass mill. 
In addition to the expansion of its glass 
department, the Company is also busy 
boosting its soda branch and plans the 
construction of a new soda plant (ammo- 
nium chloride process) with material ammo- 
nium to be supplied from a natural gas 
mine néwly purchased in Chiba. With 
the new production boost of sheet glass 
due to start from the autumn of 1957 and 


the new soda plant scheduled to begin 


operation a year later, the Company is 
expected to make plant and equipment 
investments totalling some ¥10,000 million 
from 1957 through 1958. Asahi Glass in- 
creased capital by 60% (partly through 
share dividends) from ¥3,100 million to 
¥5,000 million at the end of 1956. In 
view of the latest business showing, it will 
be able to continue a 18-20% dividend with 


Mitsubishi 
Kogyo (Mitsubishi 


Ltd.) has become 
completely streamlined into one of the 


Mitsubishi 
Chemical 


Kasei 
Industries, 


major companies in this country in these 
two years or so through rationalization of 
its fertilizer division and the production 
boost of coke. Profit yields have also been 
markedly boosted. As of December 27, 
last year, the Company increased capital 
to ¥3,967 million and boosted the dividend 
rate 5% to 15% as from the half-year 
term ended January, this year. In addi- 
tion to a new program to further rationalize 
and expand production in the fertilizer 
and coke departments, Mitsubishi Kasei 
is preparing to advance to the synthetic 
fibre branch with a new project to indus- 
trialize acrylic-nitrile. Production of the 
synthetic fibres belonging to the acrylic- 
nitrile group has already been started by 
leading fibre and chemical companies in- 
cluding the Kanegafuchi Chemical Industry- 
Nitto Chemical tieup. Mitsubishi Kasei’s 
advance to this field will be made through 
a technical tieup with Mitsubishi Rayon 
Co. To that end, the Company plans to 
erect a plant with the daily capacity of 
20 tons with the products delivered to 
Mitsubishi Rayon and other chemical fibre 
companies, and also for it’s own advance 
to secondary or tertiary chemical products. 
As raw material for the proposed plan, 
the Company is expected to use hydrocy- 
anic acid obtained through the utilization 
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ease until the next capital expansion due 


within two years. 

To cope with the energetic expansion of 
its business, including the advance to new 
fields, the Company has created several 
subsidiary companies. Outstanding among 
such new affiliates are Asahi Special Glass 
(for the manufacture of television bulbs) 
and Asahi Fibre Glass (for the manufac- 
ture of fibre glass), The former firm has 
a technical tieup contract with Coning 
Glass Works (U.S.) and the latter is a 
joint project with Owens-Coning Fibre 
Glass Co. (U.S.). 

Asahi Glass shares since October, 1956 
(ex right) moved between the high at ¥179 
and the low at ¥130 and stood at ¥167 
as of March 11. With the 20% dividend 
expected to continue, the yield stands at 
6%, 
yields of some other leading shares. As 


the level somewhat lower than the 


an object for long-range investment, how- 
ever, Asahi Glass shares are considered 
a fair buy. 

3. ASAHI GLASS’S BUSINESS TRANSITIONS 


(In million yen) 
Profit Dividend 


Terms Sales Profit rate (96) rate (%) 
1954: June+-+ 7,526 447 59 30 
Dec.++ 8,185 4&6 3 20 
1955: June++ 7,649 455 29 20 
Dec.++ 9,048 550 3 20 
1956: Junees 9,492 630 41 20 
Dec. ++ 11,639 oo6G 58 20 


Notes: Profit after tax. Dividend per annum, 


Chemical 


of colliery gas. Under the present plan, 
the Company will erect a acrylic-nitrile 
plant at Kurosaki at the total cost of 
£1,500 million early in 1958. Mitsubishi 
Kasei also is planning to advance to the 
production of terephthalic acid as raw 
material for manufacturing ‘‘Terylene.’’ 
The 


departments 


Company’s fertilizer and coke 


were greatly strengthened 
through the completion of the 2nd ra- 
tionalization plan in March with the ammo- 
nium sulphate production at the Kurosaki 
plant boosted to 290,000 tons per year. 
With the completion of the 3rd rationali- 
zation plan due in March, 1958, the ammo- 
nium sulphate out put is scheduled to leap 
further to 400,000 tons a year with the 
consequent lowering of the production cost 
through the wider use of colliery and coke- 
furnace gases. The Company’s sales for 
the half-year period ended January this 
year totalled ¥8,382 million and the pro- 
fits reached ¥577 million (with the profit 
rate against the paid up capital standing 
at 36%). With the increased output of 
tar products and the slip of the produc- 
tion costs likely for the current term, the 


sales are expected to further swell to 
¥9,400 million and the profits will also 
gain nearly ¥200 million. Hence, the 
continuation of the 15% dividend is ex- 


pected assured despite the impact of capi- 
tal expansion. 
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Fast growing industries 
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Book Review 


The Cotton Industry of Japan—ZJts Past, Present and Future— 
by Keizo Seki. Japan Society for the Promotion of Science, 
Tokyo 1956. $6.50 pp. 417 


The cotton industry was started in Japan only after the 
middle of the 19th century. By then the cotton spinning in 
the industrially advanced countries in Europe had already pro- 
gressed for about a century or more. Japan’s extraordinary 
development since then, however, has been a constant threat 
to the countries where the industry has boasted an older history. 

The progress of the cotton industry in Japan has been well 
reflected in the expansion of market for her cotton goods. After 
the Russo-Japanese War in 1904-5, Japan succeeded in monopoliz- 
ing the market in Manchuria and Korea, no less successfully 
making inroads into the market in China proper. The enor- 
mous development during World War I enabled her in 1933 to 
surpass all other countries in the volume of cotton good exports. 

During the war with China and later with the Allied Powers, 
the cotton spinning industry had to undergo a most painful de- 
cline under the war-time regime. It emerged after the surrender 
deeply scathed in the prolonged war. Nevertheless a decade’s 
assiduous reconstruction has not only restored its production 
and exports but pushed its position back in the forefront of 
international competition. 

Thus, Japan who developed her cotton industry with an 
astounding rapidity before the war recovered from the dilapida- 
tion of the Pacific War with vibrant resiliency. What is behind 
this enormous vigor and vitality? To this question, the 
unsympathetic in their adversary criticism often tried to 
reduce the answer solely to low wages allegedly even lower 
than that in India. 

Dr. Seki vigorouly opposes to this view in his detailed analy- 
sis of the development of the cotton industry of Japan. In 
his own view, the land and climate, the skill and diligence of 
the people, the abundant and cheap labor force, the geographi- 
cal position of Japan, the development of shipping and other 
industries relating to the cotton spinning all contributed to 
the development. In the cotton spinning industry itself, the 
factors that boosted the industry involved cotton blending tech- 
niques, the accumulation of capital, integrated management, mass 
production, and the association of companies in the industry. 

After the Pacific War, these factors in the industry’s de- 
velopment remained even though they were under the restraints 
of the Enterprisers Organization Laws, Elimination of Exces- 
sive Concentrations of Economic Power Laws and Foreign Ex- 
change Control Law. 

Some say that the cotton industry in Japan is on the dec- 
line. But as long as Japan’s economy depends on the promo- 
tion of exports, Japan must continue to develop her cotton in- 
dustry. 

That is an outline of the author’s view. He describes the 
development of the cotton industry with its factors and ex- 
haustively treats principal problems in the management and 
techniques of the industry. The book is thus not only a his- 
tory of its development but also offers a deep and thorough 
perspective to all important phases of the economic structure 
of the industry as it works today. 

The rapid growth of Japan’s cotton industry has been fre- 
quently described as a riddle of the world. The book port- 
Tays a true picture of the industry’s progress for the first time 
to the people of other countries whose knowledge of Japan’s 
cotton industry is often strongly spiced with misconception. 

Dr. Keizo Seki entered the Toyo Spinning Company in 1908. 
ie 1939 he became Vice-President of the Company. When the 
Textiles Control Board was set up in 1943, he was appointed 


Chairman, but returned to the Toyo Spinning Company as 


Chairman of the Board in 1950, holding the position ever since 
to date. He is one of Japan’s greatest cotton industrialists who 
has a long personal experience with tl 


1e industry since it got 
well on its ascendancy. 
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Japan Bibliographic Annual 1957 


to list books without explanatory notes. But one can at least 
try to improve from the first compilation of a classified list of 
books which serves as a starting point. 

Mr. Yabuki’s point de depart was Japan Bibliographic 
Annual 1956 whose entries of titles on Japan in English total 
about 3,600. Japan Bibliographic Annual 1957 is the result of 
his effort to bring the 1956 edition up to date. In this sup- 
plementary volume, an additional list of about 420 books is 
included. Entries are now made under the classified headings 
in the body of the book. The alphabetical index_which also 
serves Annual 1956 completes the volume. ; 

The compiler shows his aesthetic humor in the format of 
the book by a simple white line that delineates Mt. Fuji 
against the whole background of one marron color of the cover. 
In sharp contrast to that simple design, the dust-cover carries 
Korin Ogata’s drawing of a man carrying a woman, an eye- 
catching sight that originally illustrated Isz2 monogatari (The 
Tales of Ise). The list of books is preceded by a few plates 
of pictures that include L. Teisera’s map of Japan in 1595, 
the title page of an old Jesuit Mission publication printed by 
the first European press brought into Japan by P.A. Valignano, 
S.J. in 1590, etc. The Volume also covers periodicals in 
English published in Japan, in which The Oriental Economist 
has been added. 

Explanatory notes in a line or two are added to a few titles 
in the new volume. This is especially to be welcomed because 
a mere effort to list titles without explanatory notes, though 
not without merits of its own if carried towards compre- 
hensiyeness, can hardly claim a better place among biblio- 
graphers than those with careful explanatory notes. One 
cannot help wishing that this first step towards improvement 
would be carried to other titles and that the explanatory notes 
would be critically given from a Japanese point of view. The 
compiler’s assiduity, however, deserves to be lauded when one 
considers the fact that this is a work of one-man’s job by a 
busy Japanese who saw an urgent necessity to fill the gap in 
bibliographical literature by which Japan is left far behind 
than Germany or the United States. (M.K.) 


Kyoto University Economic Review 
Vol. XXV No. 2 & Vol. XXVI No. 1 
Published by The Faculty of Economics, Kyoto University. 

Vol. XXV No. 2 contains Yasuhiko Shima’s Some Aspects 
of Expenditures of the Japanese Self-Defence Agency, Yasuo 
Shima’s The Industrial Revolution in Pottery in Japan, etc. 
In Vol. XXVI No. 1 appear Yasuzo Horie’s The Problem of 
the Modernization of Japan, Sempey Sawa’s Freight Classifica- 
tion Index of Japan National Railway, etc. 

The reviews articles concerning the analyses of Japan’s 
economic development and contemporary industrial problems 
offer valuable source material to foreign students. The review 
also carries some criticisms and analyses of Keynesian Theory 
or Malthus-Ricardo Study. (M.K.) 


Nippon Keizai Nempo 1957 1st Quarterly. 
(in Japanese) 254 pp. ¥200 
Toyo Keizai Shimpo Sha, Nihonbashi, Tokyo. 

This economic hand book published quarterly falls into 
three parts. Part I analyses the relation between Japan’s 
foreign trade and her economic development. 

Part II records the birth of the Ishibashi cabinet whose 
task of carrying out economic expansion was soon taken over 
by the Kishi cabinet on account of Mr. Ishibashi’s illness, 
the new budget and tax reform, the banking system which 
started towards a reserve system, the industries under the 
impact of the expansion policy and the supply-demand situation 
the international balance of payments, and the labor situation: 

Part III deals with the world politics and economy during 
the period between December 1956 and February 1957. The 
1955 Census and industrial statistics are this quarterly’s re- 


ference materials. A chronology and statistics form the final 
part of the volume. (M.K.) 


by Katsuji Yabuki 
Hokuseido, Tokyo 1957. xvi, 172 pp. ¥600 U.S. Price $4.00 
No bibliography can really be exhaustive even if it attempts 
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1. Business Indices 
Treasury Ac- Bankot Monthly Report of All 
counts with eH lapent Recount: (1) Banks (1) Tokyo Stock Pri 
the Public (2 (In 100 million yen) es okyo Stock Prices (3) 
Year & Month z ) (In 100 million yen) 
noe ae Note , Dow Jones Turnovers Interest 
a ay ion seaies Loans Deposits Advances eae (In million Yield 
yen) issues) (%) 
T9582 ay. cessccucccneccce 24 5.764 2.232 22.238 
eae ’ ’ ’ 21,280 245.67 2,002.6 9,85 
. “A Spee eas e. a Loe Be dy 26,712 be 2,091.5 TAA 
” ne ’ ’ , 29,119 340.7 1238.5. 9.44 
oe 19 TPES e sees eeeees @ 2,766 6,738 319 37,243 31,958 374.00 2,505.3 7.96 
pide ip ROI A us 7,849 1,399 47,634 40,657 485.33 6,692.4 6.68 
1956: hac Co OIC OR 2) 4 5,975 625 40,883 34,822 496.80 417.1 6.51 
a a BOO ROC iar) 398 5,924 926 41,683 35,685 502.03 417.2 6.69 
pic hee Ske eeaie'sie (oe) 51 5,995 913 44,258 37,208 487,24 323.2 120 
ce a eee ereneee = 333 6,110 756 43,635 37,219 496.19 540,3 7.25 
ees OT sesececs oO 213 6,26) {Gital 45,237 38,418 532.76 1,053.0 6.66 
ecember ++seeeve — 870 7,849 1,399 47,634 40,657 554.72 668.9 6.77 - 
1957: aad seeneeee ie Lae ne bet 46,812 40,834 572.80 976.9 6.47 
piaeisteost cine? : , Be a 573.99 751.1 6.44 
Tok 
: oP teaices aoe Tokyo Export & Import Price Cost of Consumer Price Indices 
. . ? = ie 
Sea eren Retail Price | ..mdscea (1) (July, 1948 Live (1951=100) (5) 
Year & Month ee Indices (1) pune, 1250=-100) Tokyo (4) 
= 1934-1936 | Total Average Nov. see 
1952—100 —=100 1952—100 Exports Imports igen Tokyo All Cities 
W952 av. socccccecacvecer 100.0 34,921.5 100.0 134.9 122.1 681.9 104.2 105.0 
1953 ,, sseccescccecence 100.4 35,157.3 103.5 127.9 110.1 782.1 112.0 111.9 
1954 ,, cescecsaccevenee 99.7 34,920.8 106.9 123.0 105.7 850.2 118.1 119.1 
1955 4, teereeeeeceeeene 97.9 34,293.1 102.4 123.5 106.5 847.4 116.4 117.8 
1956 4, tresses eseeecces 102.2 35,793.4 | 102.1 128.9 104.5 832.3 117.5 118.4 
1956: July -sosseesereeee 101.6 35,595.3 | -~ Lose: 127.9 104.0 838.3 115.0 117.2 
August eescereses 102.8 36,015.7 | 103.3 128.3 103.9 832.1 116.5 118.4 
September «+++... 104.7 26,681.3 | 102.6 129.6 103.4 820.3 117.2 118.5 
oe cece sccces 104.5 26:60) 3) a) 102.7 130.0 103.4 828.2 118.4 119.4 
ovember «e+eeees 105.6 36,996.6 | 101.7 130.9 105.1 825.8 ah eee é 118.5 
December «++-+e+- 106.4 37,276.9 | 101.5 131.8 106.4 827.4 118.9 120.1 
1957: January -+erereree 106.7 37,382.0 a7102.3 130.9 107.3 847.0 119.8 121.3 
February+++++++ eee 106.6 37 ,347.0 102.3 oe oe 860.3 119.4 oe 
ii 3 a Manufacturing In- . ee 
Consumption Level (6) Employ- E.P.B. Indices (6) Mining- | Producers’ 
(1934-1936=100) poser Magee rect inte ee (1934-6100) Manufac- | Shipments 
(1284-6==100) dices foes oe turing Indices 
Year & Month N Renin | ae Mfg. In- ere: Business Mining Indices (Mining) 
Total Urban U en en I a dustries (7) In 10,000)| ctivity | Manufac- (1950= (1950= 
e (Yen) | (Indices) (1947=100)| (Im 10, N Raudiees turing 100) (8) | 100) (8) 
1952s sev eeeeeeee ences! 94.8, 80.2; 116.6, 13, 516, 102SSe ae 10727) Sena 47 (Loic aan ogra 146.5 140.7 
95S -cccvccccvcccesene 105.6 94.0 123.0 15,322 107.3) 112.7 45 161.2 Ubyy Ss! 170.0 164.7 
1954 eee ereseceesceseee 111.0 100.0 q2%co 16,309 108.0 a8 02) 58 173.5) 166.9 185.6 172.6 
1955 -cccccscccccccrecs 115.1) 106.5 128.1 16,717 114.5) 116.6 68 187.9 180.7 204.5 188.1 
Se eee aie Ae aa Ao 109.4 ah 18,348 125,5, 121.4 64 a 297.4 219.1 247.8 226.2 
1956: June+sesesessees 106.7 105.6 108,4 20,435) 134.6) 122.1) 57 223.3 215.4 25153 220.1 
July sseeeeeeeece 120.8 123:3 117.1 22,214) 152.6) 122.6) 57 227.5 219.3 250.4 227.2 
| 
August +eeesese 111.9 98.1 132.5 16,647 116.6 122.9 57 228.1 220.2 257.9 231.8 
September «+++++ 107.4 99.0 120.0 16,055 112.6 123.5 56 232.9 224.9 263.2 241.4 
October «++++e+¢ # 111.8) 101.1 127.9 16,179 111.6 123.8 51 233.6 225.1 268.9 244.6 
November «++++:+ Tbs 104.7 131.3 16,692 4 11673 123.9 53 241.1 232.5 274.0 247.0 
December *++«see oe 167.8 oe 33,407 214.3 124.2 56 e249) o 23907 256.8 253.0 
? 
1957: January «++eeses BED a SS eee eS reer ne S'S eS pe se a ee __ 231.3 221.9 a oe 
eres Anis; rim M * a4 | Producer’s| Seller’s a. Depart- “oe ; Foreign Trade ae 
vee cate Stock Stock |, Ames ment Foreign Trade (2) Volume Indices |Foreign Exchange (1) 
See Indices | Indices | °* (3). | Store (In $1,000) (1934-6 =100) (In $1,000) 
Cc Ad a | 
Mining (8) | Sales (8) (2) 
Year & Month | (Manufae- leo. Totall — = ae : a ‘ee ; oi 
j g. Total 
turing) ras : 
(1O50=— == (8) ae se Exports Imports Balance | Exports| Imports | Received Paid 
| 100) (8) |1950=100 - 
{URI sieves esccneenide. -—145s4( ee 121.3 85.5, 103.3| 15,108.9| 1,272,915| 2,028,193) © 755,278; 92.4 73.6, 2,239,127; 1,924,815 
1953. ccccccccccvevevee 164.7 120.2 96.1 105.7} 19,818.1) 1,274,843) 2,409,637| 41,134,795) 100.0 100.0) 2,120,037, 2,313,716 
1954. ccescees 165.7 155.0 109.2) 105.6] 22,193.7) 1,629,236) 2,399,404 4 770,168 133.3 103.6) 2,309,264) 2,209,296 
wesc cceee s 144.4 113.6 105.9 23,668.9) 2,010,600] 2,471,430) * 460,831 174.1 108.9} 2,667,645 2,173,846 
1955 155. , ) 
Rash a iicnatant gees 191.9| 134.3 ..| 113.4) 28,867.2| 2,500,636] 3,229,738) 4 728,955, 207.9] 138.2) 3,224,763, 2,931,429 
Heit Wl. saasessaes 198.8 136.9) 132.2} 116.5| 31,697.4| “ 197,779] * 276,448, * 78,668] 4 210.6 142.6] 274,461 286,437 
eee Dade te 208.7; -«1356) «143.4; —«118.3| 23,837.8| 4 215,809| * 289,389| © 73,580| 4 212.9, 147.4, 282,587, 283,071 
September «++.5% 214.3) 134.1 141.8] 119.3] 20,986.3; “ 205,193| 4 258,986, © 53,791] 4 202.3; 130.0, 256,807) 237,945 
October ++++++++ 229.1 126.1 140.8} 120.3) 27,982.6, 4 233,810] * 304,772) © 70,963| 4 231.9] 4 154.5] 289,362, 264,048 
November -++++- B28 141.0/ 138.2 116.6) 31,475.4| 4 216,061] « 281,994| 4 65,933) 4 213.0) 140.5] 269,821) 269,289 
December «+++. var 141.6 -+| 120.3] -70,340.7| “ 271,772| 4 318,539] * 46,767| 4 265.1] 156.8) 286,190, 274,081 
oe ae ae 20.5) Wa 16) 4 327,975] 4 158,969) 54 ++| 284,689} 298,770 
o renters | | ae 1] ” pts'122| — 943’45e| © ig0°326 al <n ie 
e eeenecce oe ee ee SP | wee: eeest ae =o as eee sill —— = J = % 
Notes: 4 in Foreign Trade means excess in import. 4 Revised at source. 
Sources: (1) Bank of Japan. (2) Ministry of Finance. (8) Tokyo Securities Exchange. (4) The Oriental Economist. (5) Statistics Bureau, 


Prime Minister’s Office. 


(6) Economic Planning Board 


(7) Ministry of Labor, 


(8) MITI, 


(9) Ministry of Transportation 
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2. Treasury Accounts with the Public 
(In 3£100,000,000) 


(Ministry of Finance.) 
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; ave | Fiscal Fiscal 1956 1956 
1955 a) 7 Feb 
Items Apr.- ; July- ct an. eb. 
Total HLA Sept. Sept. Oct. | Nov. Dec. ae 1957 1957 Feb. 
General Account 
Revenue 
Taxes coscccccccccccccsssccccccece 536 1,996 697 eal 591 599 1,191 2,383 842 721 582 
SEP Pataneonon Onadeon mosceace 94 335 56 254 35 38 82 154 56 85 95 
31 
ber Saisie ies cletslerefsteiel= slelsieinielsiai-isieinis 70 164 30 98 43 33 75 150 26 30 2 
Totals cesses eeccceeeeeecccccccs 700 2,495 783 2,569 669 670 1,348 2,687 924 826 70 
Expenditure : 
Defense Expenditure ¢+++eesereeess 92 117 11 108 88 11 30 129 8&5 15 8 
RerenacoRoada cle cas uece tees 154 265 46 157 56 71 122 249 47 |" <6 61 
Public Works Expenditure +++++++> 180 333 79 247 99 92 249 442 27 51] fie) 
Local Finance Equalization Grants: - 374 748 202 461 35 360 22, _ 416 Al 1 87 
Compulsory Education Expenditure: + 40 179 — 166 107 124 ff 238 106 2 53 
Cite boacbosoanccoddoNsanuscadeD 456 959 242 703 283 253 531 1,062 190 250 26) 
Te alsa tao ee roe Lees 2,601 580| 1,842 668 911 °61| 2,536 496 385 542 
BRTANCEL ce ties deer excinesiesaicetoressni& s DOGIINAN 106 203 727 t 241 387 151 428 451 166 
Special Accounts and Others 
PRIA GOntralen cos saasonne tee 384 579|4 93/4 399] 4 300 113/46 612] 4 1,024 307 258 10 
Tris Band Buren oeeccescc satecee || 5) GG pS me 200N Geman) Ole 882A mes 2 | Re 281 lp Some 288 eae 6a 5 77 
Industrial Investment +++++++e+++e0- — 28 60 43 | & 16 15 9/4 22) 4 13 Sie 15 
National Railways and Nippon Tele- 
graph & Tel. Public Corporation: - 42 150 | 4 ai ies 12 57 16/4 196/44 120 120 2 50 
Finance Corporation +++++esesseess | & BOW a 156 "4 fA hte ue ba) I AC 62 71|4 146|4 280) 4 para & 58 || 4 pl 
Otherseeccccscccacccccecsccsosecace |X I74 | A 11 43 265 | & 20 162), & 9 126 306 154 97 
Pesta lisietatetetaetetsinisle lara aia veleverels =stalere 136 390 | 4 92|/4 2262/4 366 19; 4 1,185 | 4 1,603 650 351 168 
? 
Designated Deposits ++++eeereeeess | = — = ss = = — = = = = 
Adjustment Ttems sseeecccevcceecs 54 || & 95. & Bsa ai 72 aut 9 48 102 | 4 69 || & 7 
Foreign Exchange ++++++seseseeees | A 143 || 4 OS | See4 214 10 78 | 4& 81 |.“ 12 229 224)/}% 125 
Balance «eerecscesecesecceceseesere | S 558 94| 4 51 343) toe oo8 213| 4 870) ~ 1,416 1,409 957 202 
3. Monthly Report of All Banks 
(December, 1956: Excluding Bank of Japan) 
A (In million yen) (Bank of Japan) 
All Banks T. 
: rust 
= ees City Local Trust Total (86 ar tower Account 
ota rom 
D it Banks (2) Bapee ae) Eee Pass. (G) Pre. mo. Se 
eposits | 
a hage Deposits ¥aJ>-'aisieiTeib< civieieinizta teens 125179 772,523 173,401 38,995 997,099 697,058 | — 
ae Deposits +++++ sovbscGoasDpepoan, 4,995 577,681 260,655 16,785 960,118 789,901 = 
Deposits at Notice ++++eeeeeeeess scenes Ab 21,225 243,394 | 60,961 22,439 | 348,021 300,004 | = 
Ue any rman eee | 10,277 1,254,917 | 708,060 | 34,441 2,007,697 | 1,562,919 | = 
oe a sign shelatalaraverstetslsicler sete ees 1,849 126,023 | 40,866 | 6,192 174,931 121,802 as 
nstalment Savings +++++e+sse+s sees beens — 36,274 97,239 | 373 133,888 125,428 = 
Deposits for Tax Payment ++++++.eere0s 177 5,939 2,373 | 380 | 8,870 8,616 
presale et Govt and Gov't Agencies +--+ 1,350 191,788 ae | = 133,183 | 117,911 * 161,505 
Rye renee Simca — 5¢ | — |} — | 504 | 739 | ** 159,294 
ED GPRM OO nek «Slay FESR E a. SESE ‘ 52,054 3,149,043 | 1,443,557 | 119,609 | 4,764,265 | 3,724,382 | le 
Borrowed Money ---+-sescsccesecsee ai eereieiaiere 12-719 195.08 | 5 
Cc Ce cs for Settlement of Import Bills | "206 ee, rege | ies arene se a 
‘all M Sa aaiataks ations lateteate dneseeure | : . a 
all Money sere 2,620 90,971 | 7,855 | 18,628 120,074 | 83,711 a 
Cash and Deposits | } 
Cash in Hand --.... Cec cccererccnaseccce 14.401 591.863 9 | | 
Deposits with Domestic Money Organs-:+- eye ae tbe a cie2) | signee gesee 477,067 1,304 
Gallioarisiasieei-tsisteleisigislens.e s ONan omen a | 7 nate Aes | 2,934 29,131 50,452 452 
eon 1,613 | 12,820 | 49,999 2,646 67,078 57,337 19,550 
Securities | | 
Government Bonds «-....s+-.0- Brey star aster | | 
Local Government Bonds ---.-+.--- oeseeee By ve | er | ee | ee | B2 5989 ben es 107 
Rorcigon*Bandsuec cscs caniceoote acer Ait a 9/523 mae | 335 | pp te 29,764 1,598 
Corporate Debentures -++++.+-++++ee0- ogc teas meet ae hee 2,862 | 9 
Be ea acer, egg ale el ti : 11,082 244,828 186,118 6,687 448,716 | 364,741 | 3,207 
Gillon Bondete so hicrsthss. <2: ie. cee aes gaa es eee eet 96,867 | 55,234 | 2,400 
Dotal sieeve ns dddaboorses posoay a al 25 ee | a hk | 988 2,844 1,362 "23 
5,556 | 372,794 | 248,000 12,715 659,067 518,745 7,347 
Advance | | : 
Discount Bills Sis\s\e,sa\eleigie 0.6.6 8's eid 6 ele sléieiaie 7 | 
Bank: Accectahce Billet... Soc ie eee ee Hdd Ree iee | 64,151 | 1,354,319 1,103,562 | 19,708 
SEES Cg ee CCR e 14,151 78 15,124 25,386 Wis 
Deonentier Bille ueckcn, cide, Aen 2,600 | peaeee | 218,758 64,064 1,336,090 1,075,178 a 
Advances against Guarantee --+.-.+... smeeeeret 265 876 1 bean Ree 8 3,104 2,997 oer 
Pemcatar Wises dieters. ee eee Paerene eee 50,810 2,647,534 2,040,067 277,709 
ake me oto Ri aie 745,555 49,693 2,245,726 1,716,460 | 103,907 
Orrerd TANS )i00/0%6 0.010 5\f «0.0 0.0is\c'eseo.sieacloeete ee Se ST BBE 770 356,479 303,990 50,960 
Loans for Settlement of Import Bills ........ 1 ey see moat 347 45,328 19,617 | a 
424 60,268 860 | 1,092 | 64,345 52,188 | 
Total ccccccecace a | | ‘ | : ae 
erences sewer ee eecee 379,900 | 2.440.932 | | | 
FOS 27 He ae ees rs setae Net ca S 64,151 | 4,066,199 | 3,195,818 | —-297,417 
ee ee ee ee i | | | 
Note: “ Means excess of payment, * Money in trust total. 7k Loaneeaae " ve: od 
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4. Bank of Japan Ten-day Report 


(In million yen) (Bank of Japan) 
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5. Outstanding Loans to Industries by All Banks 


(In million yen) 


(Bank of Japan) 


1957 1956 October, 1956 | November, 1956 
Items For Co. For Co, 
End of Month Loans |.o°% | of S10") ™L Ons opuned 
Feb. ee oans «Ores dd 
eb. 10 | Feb. 20] Feb. 28] Feb. 29 Total | =%2- | witlion |-Total | 292" | aiattion 
ments ments 
or less or less 
LIABILITIES i 
ernie total ++++++| 1,736,277| 164,377} 554,157] 1,781,307) 174,123} 571,273 
Bank Notes Issued +++++-| 621,893 596,540] 658,622|| 568,561 Textiles «r.sccceecccccecl AgO’nOs| | SO eto ee eel Reet) oe tecl an0’one 
Eaaleers” on a 2 D , Xtiles seessecesesesees| 420,897/ 33,700/ 168,025] 423,049] 36,066) 170,022 
ts’ Deposits 4,953 6,782 5,393 7,309 Wood and Wood Products 69,012 1,629 251 ’ 
Government Deposits +++ 40,415] 38,859| 40,425] 43128 Paper & Related Produc : ila too! 2 san Eger 
Giller Deposits -.++.<...| 26656] 30°80 brae Seite Hae ay ated Products) 97,215) 11,856; 18,620) 100,664) 12,540; 18,980 
Piehack Badbidhc, ’ , P tinting & Publishing ++} 37,198) 3,997| 14,184; 38,356) 4,092| 14,752 
Deposits aL Se Se = 3 28 Chemicals see a saeeevens 204,376 28,651 30,286 210,798 31,233 31,039 
Rena nd oA gat Conc _ jt13 EE & ee seeres]58,922| 11,728] 13,877) 61,528) 12,243] 13,742 
tingencies «++++s++++++] 28,098) 28,098 28,098] 25,615 Machinery seweseveveveus| 827563 a183|377478) 85°520| a543| 39/014 
Other Liabilities ....+++- ; pares GONEC 1563 183 
Gelso es) ml ind ty ns eae Eee 
Reserve Funds «+++.++..-| 15,236] 15,236] 15,236] 13.473 A Taiwanese aoe aad aa eo ee 
, ’ ; Bene he gee Vay aos 497; 10,695] 10,430 505} 10,110 
Rial Siarcareys OFeStIy, unting ++++++ ,528 48 7,773 9,740 AT 8,005 
Total seeeees! 778,896) 764,512) 825,677) 750,130 Fishery +++++eeessseeeeees 53,376] 16,172 17,921 50,717 16,394 18,263 
Mining +++++eeeseesseeees| 88,418] 17,162] 12,177] 91,042] 17,022) 12,535 
Metal Mining +++++-++++| 14,978} 4,035 664| 16,459] 3,836 716 
esers Coal Mining +++++++++++-| 63,819] 10,768 8,680| 63,790} 10,636 8,786 ° 
Constructions ++++++++e++++!  80,783| 1,005] 36,528] 83,712| 1,061] 37,765 
Se ae re Wholesale & Retail -+--+-| 1,153,195] 12,739] 608,737| 1,202,487] 13,525} 633,597 
ae. Seas) a ait oe : se 4 a Ee Wiethiale shatelstaiacele aes 7,031) 534,032) 1,095,421) 7,564) 556,282 
arSis: > vb) A} etal] seescceosccscccnsecee a 
Discounted Bills ----+---| 28,011 28,719| 27/990|| 4,299 Finance Insurance s++++++« 35/548 oe ‘vis| bear ae Ae 
Loans +++++++ee+ee++++++/ 160,066) 155,992) 213,510)/ 16,668 Real Estate «++es+eesseeee| 21,184) 9,058 8,629 21,999 9,117 8,815 
ee ane meee! 2,512) 2,276] | 92,257 pk eo & Public Utilities--| 297,891] 210,718] 20,901) 307,781] 215,976) 21,825 
ee =a = — j Seescescsscessece 23,5 ay ie) 
Government Bonds -+++++| 355,220] 343,205 348,943/| 464/952 = EERO mate 4 ae eat me oe pe me) 
re eg Oa ere Sree eB See 
Bie ieue CIVICES seeceesvcsscecse 9 . 
Agencies Accounts -+++++| 7,958] 9,578} 12,392 9,301 Local Public Corporation+«| 55,482) 19,087 (= 537996 18°68 iets 
Other Assets+++++++++++./ 42,661] 41,755) 42,326| 32,382 Others sessssseceeeeeeees| 45,129] 2,330] 44,926]  47,497/ 2,444) 47,294 
Total++++++++eese0+| 778,896) 764,512) 825,677|| 750,130 Total sssseeeeeeeeeees| 3,674,466) 470,469] 1,377,932] 3,794,932| 426,994] 1,427,461 
6. Bank of Japan Official Interest Rates 7. Interest Rates for Advances by Member Banks 
(In sen per diem per £100)** (In sen per diem per 100) (Tokyo Banking Assoc.) 
Advance | a 
Ounners Against fatiars a on ene on Ovyerdratt Discount 
2 Gov't é Over- Year & ecds ae Bills 
Revised on cial ties other Neat Monte 
Bills Bonds than ret eu 
* oe High Low High Low High Low High Low 
ondas 
1956: | Weecie 
1932: Aug. 18 102 1.3 1.4 1.6 ifietanoon! ROX 2.40 3.10 1.80 3.00 1.90 3.00 1.90 
1933: July 3 1.0 To 1.2 1.4 July ----| 3.20 2.40 3.20 1.80 3.00 1.80 3.00 1.90 
1936: Apr. 7 0.9 1.0 Tat 1.3 Age deessaes 20 2.40 3.20 1.80 3.00 1.80 3.00 1.90 
1937: July 15 0.9 0.9 nips 1.2 Sept. +++- 3.20 2.40 3.20 1.80 3.00 1.80 3.00 1.90 
Sept. 21 0.9 0.9 an iia Gwe cope Oe 2.40 3.10 1.80 3.00 1.80 3.00 1.90 
1946: Apr. 9 0.9 1.0 met 1.3 Noy, «<0 — 8.20 2.40 3.10 1,80 3.00 1.80 3.00 1.90 
Oct. 14 1.0 1.1 1.2 1.4 Meee areal 18:20 2.40 3.10 1.80 3.00 1.80 3.00 1.90 
1948: Apr. 25 feo 1.3 1.4 17 
July 5 1.4 1.5 1.6 1.9 1957: 
1949: Apr. 1] “1.4 1.5 1.6 1.9 Jan ccsuly eyS.20 2.40 3.10 1.80 3.00 1.80 3.00 1.90 
June 2) 1.4 15 1.6 1.9 
1951: Oct. 1 1.6 ey 1.8 2.1 1956: | 
1955: Aug. 10) 2.0 ae ye eee ee ee 8.20 | 1.80 3.00, 2,00 |) 9.20" | 72.000 


8. Tokyo-Osaka Call-Money and Its Rates 


9. 


Notes: * includes foreign trade bills, 


Interest Rates of City Bank Deposits 


(Bank of Japan) (In sen per diem per ¥100) (Bank of Japan) 
Tokyo Osaka / ‘ 
Rate |Balanceat ~ Rate Balance at Time Deposits (7) Current a Depo- Vite: 
Over- the End of} Over- the End of 7 maiy : 
pcogear onth Month eee the Month} Month diane the Month saaceys 28 Three | Six One Pens Depo- os Deposit 
-End stony (million -End mens (million Months] Months} Year sits r Call 
(sen) (een) yen) (sen) | (sen) yen) sits 
Nl Awe a = =e = = = = 
1956." Atigst s+! “2°30 2.10 | 59,175 2.35 9:15" oress Teach. te ke |) gg = a S ee Ss 
Sept.+++> 2.35 2.00 54,523 2.35 2.00 21,330 1944: July oe — eo —_ 0 0.5 0.6 0.6 
Oct, sees 2.05 bea Ni 65,529 2.10 2.00 23,961 1947: June on 3.3 3.5 3.6 0 0.5 0.6 0.6 
Nov. «+++ 2.05 1.80 81,560 2.05 1.80 27,358 1948; Jan. oe 3.7 4.0 4.2 0 0.5 0.6 0.6 
Dec, see) 2.50 2.50 67,722 2.50 2.50 23,460 July oe 3.8 4.2 4.4 0 0.5 0.6 0.6 
1949: Aug oe 3.8 4.4 4.7 0 0.5 0.6 0.6 
1957: Jan, «+++| 2.30 | 2.00 70,797 2.39 2.00 25,430 1951: Jan oe 3.8 4.6 5.0 0 0.5 0.6 0.6 
May oe 3.8 5.0 5.5 0 0.5 0.6 0.6 
1956: Jan. +++> 1.70 1.60 43,649 LO 1.50 16,112 Sept oe 4.0 5.0 6.0 0 0.6 0.7 0.7 


* includes stamp bills, foreign trade bills, etc. from Oct. 14, 1946; and from June 1949 includes financial and 


other preferential debentures. ** HOW TO COMPUTE PER DIEM INTEREST:—In addition to the usual annual rate in percentage, comput- 
ing interest by per diem rates is widely in use in Japan, This rate is expressed in sen (1/100 yen) as interest per day on 100 of principal. 
To find the usual annual rate from the per diem rate multiply the latter by 365. For example, a diem rate of 1.0 sen on a principal ¥100 


gives an interest of 365 sen or 3F3.65 per year or 3.659 per annum. 


10. Bank Clearings 


(In billion yen) 


THE ORIENTAL ECONOMIST 


(Tokyo Clearing House) 


oe CHE ORIENTAL RCE ER 


11. Average Yields of Debentures 


(Industrial Bank of Japan) 


Lt, WS? 


All Clearing Tok Osak Financial Debenture 
Year Houses oa bs Gov’t Industrial 
& Month Bonds Interest ; Debenture 
a Discount 
Month No. of in No. of nn ; No. of pees Bearing 
Bills mOUaE S| Bits een ae balla 2 z 3 iz 
% % % % 
(1,000) (1,000) (1,000) 1956: May+s-- aot 7.411 6.224 7.674 
1956: May++++| 12,099 3,040] 4,863) 1,405| 2,454 715 June+++- 6.324 7.411 6.224 7.644 
sees! 13,049 3,215 5,179 1,494 2,598 768 
ao 2 : : ; ‘ Salem ae a 7.A1L 6.224 7.918 
July +++) 12,413 3,282] 5,080| 1,498 | 2,465 770 Aug. °° 6.862 7.204 6.224 7.410 
Aug. «+| 12,134 3,374 4,818 1,543 2,480 810 Sept. <> 6.324 7.204 6.224 > 7.380 
Sept. «-| 11,520 3,457 4,628 1,591 2,346 838 Oct, +**+ 6.331 7.204 6.224 7.372 
Oct. ++++| 18,014 3,779| 5,178| 1,727] 2,641 902 Nov. +: — » 7.204 6.224 7,367 
Nov. ++| 12,522 3,599| 4,995] 1,599 | 2,544 872 Dec. +++ 6,342 7.204 6.224 7,387 
Deetae=| 16,364 4,718| 6,466| 2,068 | 3,314| 1,137 
1955: Dec.++++ 6,342 7.918 6.643 8.297 
1955: Dec.++++| 15,064 3,643 | 5,938| 1,701] 3,085 819 
12. Tokyo Wholesale Price Indices 
(1952 as 100) (Bank of Japan) 
a Hana | a weit a 2 ives a) ba eee 
Total aera : ee Building | Chemical , Pro- : Con- 
Se iasth Average ate dlextdon Fuels Machan- Materials | Products eae ducer’s Sete: sumer’s 
S - “We oauet oy Goods : Goods 
1956 Average +++---+-- 102.2 104.0 Sil 104.8 110.3 122.2 86.5 92.2 104.0 115.6 99.7 
1956: November --+-+-:-- tee 195.6 105.1 87.5 199.2 118.8 131.0 86.8 93.0 108.3 123.9 102.0 
December ++-+++-+-++--> 106.4 106.8 87.3 111.6 119.2 130.6 87.0 93.1 108.7 124.5 103.4 
1957: January «+eesseeeee es . 106.7 106.5 86.6 BS) 119.0 1338.2 87.7 92.8 109.3 1255 103.3 
February s++e++seesses 106.6 105.7 86.0 112,1 118.8 135.9 88.1 93.3 109.6 126.7 102.7 
1956: February se+ee++ sees 99.3 “ 86.4) 105.3] 1018) 136|\ 862) 919] 99.9) 1074 98.4 
13. Tokyo Retail Price Indices 
(1952=100) (Bank of Japan) 
: a 7a ape IM (NG ARR a ie 
Sone Ge. Wins Total Agricultural Textile Metal Wood Miscella- *Total 
= Average Products Products Products Products Fuel neous Average (1 es 00) 
1956 Average +++s+sssseeeee 102.1 109.5 88.0 98.3 102.0 111.0 94,1 98.8 30,669.4 
1956: nse eee eeee o . 102.7 110.0 88.8 99.9 101.7 ales 94.5 99.1 30,859.7 
Ader is Prete cere nes 101.7 LOT 7 89.0 100.0 102.1 1152 94.9 99.3 30,559.2 
es ecember +-+++-+++e+0, | 101.5 106.8 tek a 100.0 102.1 121.1 6.1 99.9 30,499.1 
957: rates Peewee eene . at 102.3 108.2 89.0 99.6 103.7 131.9 94.7 100.1 30,739.5 
ebruary eesereveseeee ‘| 102.4 108.0 90.0 99.2 105.0 128.7 95.2 100.5 30,769.6 
1956: February ++++s+seeees 100.7 loz) 1) teed 97.4 102.0 112.4 93.4} 98.3 | _—_30,258.7 
Note: * except perishable vegetables, 
14. Consumer Price Indices 
: (1951=100) (Bureau of Statistics, Prime Minister’s Office) 
Total : Sianle INoustaal i, ae? eee nf he ee 
Rood tap onstaple - | ight & 2 Miscel- 
: Average So Food Food Clothiag Fuel Housing laneous 
| = 
| a Ss = — — = 
| 1956 A are | | | 
verage : 118.4 113.9 124.0 107.5 83.1 | 137.8 | 145.8 | 143.1 
1956: hat res 5 | ) 
6 poole ices a6 113.6 124,1 107.0 83.5 126.7 149.6 | 143.8 
All Cities | N we 9,4 114.8 124.0 108.9 83.3 139.4 150.2 144,1 
eee avo) aveliulsteratarteve cs 118.5 113.0 123.9 106.2 83.4 aE: AS | 150.6 143.7 
eee rates mani ee 120.4 115.3 | 123.6 110.1 83.5 145.0 | 151.2 144.9 
| al.3 116.6 123.8 112.0 83.5 152.1 151.6 144,7 
| 1956; Gracoiaeiaga reteset | 
| 56: January 116.4 111.9 123.6 104.5 82,2 | 138.0 139.2 141.1 
| 3 | Se as _ : fa 
| | | == —— a 
le LOSE Average, telsiataleieiieca ve F ? | 
| 117.5 112.4 121.2 107.8 | o2.4 4 138.6 142.2 | 141.6 
I tO5GseOctobier ++ sauiniw decal : | 
| November sescseeueess rere a aah d 109.1 | 83.0 | 139.5 | 145.2 | 142.4 
Pokvo | ee ee ee un at 120.9 107.5 | 83.1 140.0 | 145.1 142.0 
ea re 113.7 120.7 110.0 83.0 142.9 | 145.3 142.7 
| ee eee ree ay 120.9 | 111.4 | 82.9 150.2 | 145.5 142.7 
i | . ca i 110.9 | 82.7 148.4 145.0 Rape 
TOSE2 February cccssesssccess 11 i 
: ~ : ; 6.8 112,23 121.2 107.3 81.3 139.4 137-7 140.5 


i tie ie 
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15. Coal Supply & Demand 
(1,000 metric tons) 
_ . ane eae Demand Month-end Stocks 
ear & Month ery eh L upply 
overs Output pci) Total Deli At At On 
a Delivery Others Total Collieries Port Market Total 
1956: ipiaereTalsiers 
6 pete ed oe mon 4,262.0, cp 7.8, 6,170.1/ 4,354.9] © 113.6] 4,247.3 517.4 505.3 900.1 1,928.8 
eee aes ; ; “s ieee 4,258 mH 7.8 6,225.7 4,474.41 j 123.2 4,251.2 536.0 507.0 831.5 1,874.5 
ay 874.5 4,296.7; om 8.4 6,179.6 4,645.1] © 82.6] 4,562.5 539.5 477.6 600.0 1,617.1 
1956: Apr.—Dec. ++++++! 1,166.0) 35,954.4| c 82.2) 37,202.6 
aeee a . ,954, b »202, 36,440.5) c 855.0) 35,585.5 539.5 477.6 600.0 1,617.1 
1955: Apr.—Dec. ++--+> 2,892.8 31,915.1 @ 67.1 34,875.0| 32,672.11 © 309.1 32,363.0! 617.8 857.4 1,036.8 2,512.0 
16. Electric Energy Consumption (1,000 kwH) 
Supplied by Power Companies (Over 500 kw) Self-generated 
1956 Industries 1956 
August | September | October | November*| December* June July August |September| October 
235,166 239,689 247,961 242.9 252.0 | Mining «eseseceecsceerecscescsncs 84,708 48,764 42,548 47,754 50,895 
36,763 34,835 33,971 S202 goer Foodstuffs +++esecesescsecceeees- 825 776 523 606 1,545 
174,125 175,743 187,648 186.7 166 2: |) Spinning sone cca annmaces gerne 1,054 1,005 942 1,046; 1,379 
210,625 213,593 224,440 218.5 221.2| Paper & Pulp ++sesssscesesesees| 68,909|  63,449|  67,839| 65,172] 69,924 
753,042 TIT2;152 788,970 734.1 639.4 Chemicals +++esesesessseseseeess| 237,923 246,129 217,639 | 228,697 | 241,572 
13,478 12,817 14,391 14,8 14.6 Oil & Coal Products «+++...--s0. 2,221 2,234 2,672 2,574 3,028 
19,282 20,157 21,508 21.2 21,1 Rubber Goods «e+esesesesesessee — _ —_— — — 
58,502 63,935 68,493 68.4 71.6 Glass & Ceramics «s+sseeesess+s| 109,074 109,099 111,665 | 111,301 99,800 
559,321 566,878 581,291 577.3 544.1 Primary Metals<++++e+sseeesesee| 252,919 247,798 231,177 | 231,755 | 226,540 
7,183 7,396 1,354 7.6 8.0 Metal Products ++:+essseseseseseee —_— — _ —_ = 
35,442 36,678 38,477 37.9 41,1 Machinery «++sssscccesscceeccere 214 140 483 221 527. 
55,060 57,593 60,300 56.5 53.7 | Electric Machinery & Tools-+--+- — = _ — = 
71,534 73,615 76,785 78.9 81.8 | Transportation Machinery & Tools = — — _— _ 
12,062 11,552 12,063 11.5 8.2 Other Manufacturing ++++-+e+e+ees — _ — —_— —_ 
2,006,519 2,046,944 2,115,688 2,045.6 1,937.2 | Manufacturing Total -++++++++-++-+| 668,149 670,630 632,440 | 641,372 | 654,315 
269,616 262,911 278,918 281.6 309.9 | Public Utilities +++++++ese-seeeees 210 202 211 205 210 
114,151 105,374 101,849 105.0 109.4 | Others +ssecesesercsacsessvssvece — = = _ — 
= 2,625,452 2,654,918 2,744,416 2,675.1 2,608.5 Total seeesesccscesesscccesees| 717,282 719,737 675,318 | 689,331 | 705,420 
17. Supply & Demand of Raw Silk 
(In bales=123 Ibs.) 
Raw Silk Silk Fabrics 
Year & Month cee eae U.S. Consumption 
. estic a . 
Production Exports Deliveries: || Monthend~ (Consumption Stocks at | Production Exports 
Month-end 
Wa as anon csr esaces>ss-ach. 2 20,008 4,415 17,174 14,122 4,627 9,421 15,791 3,511 
July cecssccesccescccsecccescvenn 31,620 5,818 22,468 17,366 4,466 9,181 16,011 4,027 
AUgust eeererescecesscssecsrosers 29,969 7,987 21,212 17,746 4,976 8,661 15,438 3,740 
September --++++-+esecsreresoees 30,339 7,190 22,707 17,998 4,762 8,602 16,295 4,335 
Wether Weeseenaes cabreteces esas: 30,000 6,756 22,071 19,171 6,189 8,225 17,325 4,963 
oven: berenste creo eicaaer: secs 28,387 7,078 22,424 18,056 5,600 7,850 17,885 4,831 
December seccscecccsscesvccsccase 28,409 7,508 22,249 16,708 4,112 8,866 18,503 _ 
1956: January-December ---+-+++++++ saeeh BLS 787 75,366 232,404 tts 59,295 = 187,166 38,962 
1955: January—December Biniate rei oie Aen Ie a . 289,476 86,514 199,017 = 54,893 —_ 184,325 22nT At 


18. Supply & Demand of Paper and Pulp 


" i. Pp 1 ( - Paper, Western Style = Cardboard & Japanese Style Paper — 
es ulp (long ton) (in 1,000 pounds) (in 1,000 pounds) 
ear ont == i < —— = RGats : —— 
es Bee Deliveries} In Stock gees Deliveries Pace In Stock ae [Deliveries Seabee In Stock 
i zm ! = 
1956: May -++- 178,974 97,627| 81,716 33,681 285,339 276,940 9,859 165,575 472,401 453,190 21,183) 214,086 
June +++. 178,598 95,891 83,669 32,791 286,412 279,505 9,445) 163,036 469,894 451,983 22,218) 209,778 
July «++. 180,601 97,278 83,857 28,801 288,589 289,806 9,680 152,139 474,644 469,061 22,512 192,849 
Aug. «+++ 185,420 99,171 85,904 29,146 296,560 295,761 9,467 143,470 480,872 472,723 21,594 179,403 
Sept. +++. 184,043 97,032 91,995 24,162 292,566 290,281 9,634 136,122 486,380 474,429 22,178 169,177 
Oct. «se. 194,374 104,686 89,0890 24,770 311,805 302,956 10,701 134,270 516,072 497 693 23,656 163,899 
Nov. ++: 193,403; 102,257; 91,393] 24,423) -302,640| «299,203; 9,284) 128,472) 508,858) 492,274) 23,470} 157,013 
19. Supply & Demand of Soda and Ammonium Sulphate 
(In metric tons) 
TM : Ammonium Silgkate.... ([, 0 2. Soda Ash eee ~ Caustic Soda” 
a cae “Production | Deliveries | Ein Stock | Production Deliveries | In Stock Production | Deliveries In Stock 
1956: June cereeeeeeeeeeeeeee 206,610 162,709 132,245 31,606 29,163 7,087 52,874 44,879 8,913 
Pee eens veu-ae |) 4) 200,409 161,473 165,643 29,826 29,202 6,187 56,524 47,851 9,884 
August +++seerrseeeeees 182,244 200,051 138,826 30,486 27,052 7979 56,262 47,620 11,006 
September -«+s+erecess+| 192,580 159,754 163,680 31,325 30,579 7,895 56,352 49,023 10,024 
October sesseesesesece 200,932 181,530 175,240 32,603 31,931 6,571 59,738 51,477 11,267 
November «eeceesesece 196,687 133,408 A 227912 34,327 32,584 6,665 27585993 50,473 “ 11,614 
Wecenharececasiess eachisie - 198.843 159,845 261,451 25,952 34,930 5,443 59,262 51,321 11,022 
PGs ee Dec emsbewains a's sian nia'ni0 (0951935829 185,938 | 136,027 29,879 | 31,072 | 2,742 | 47,088 | _ 41,659 7,766 
Note: * in Table 20 are in million KWH. 
17. Central Raw Silk Association. 18, MITI. 19. MITI “ Revised at source, 


Sources: 15. MITI 


16. Public Utilities Bureau. 
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20. Supply & Demand of Pig-iron and Steel Materials 
(In tons) : (MITT) __ 
— Steel Matrials 
Year & Month Pie aon Steel | Special Steel 
Production | Deliveries | In Stock Production | Deliveries | In Stock Production | Deliveries | In Stock 
1955: Total ssseceeees 5,216,766 1,204,402 88,819 6,931,774 5,363,447 281,393 318,616 238,824 24,463 
305 
1956: July -eeeeeeerees 483,032 102,571 102,219 685,542 537,568 267,859 42,297 33,109 19, 
eee Sees) atS01,258 105,882 73,427 694,212 544,177 268,992 42,450 30,414 20,117 
September «+++: 517,342 109,349 77,760 693,735 521,419 278,069 46,438 33,227 21,345 
October ++ss++++ 518,324 116,832 86,865 633,850 503,595 273,904 46,490 35,550 21,464 
November -+++++ 526,795 106,550 82,378 778,529 586,892 290,512 49,359 37,176 21,775 
1955: November -++:+- 452,037 108,932 74,926 611,621 473,155 317,831 29,050 20,909 24,516 
21. Indices for Industrial Activities ae 
(1934-36=100) (Economic Planning Board) 
Industrial Activities Manufacturing = 
Year & Month ._ | Mining-| Mining i Printing . | Rubber |Wood & ? r 
All ae Manu- All ae Textiles & er: & Wood eae Metals we 
orks facturing m Binding Leather |Products ery, 
; (153) (2, (151) (10), (441)) (12) (12) (1) (37) (10) (2) (7) (18); (42) 
1956 average -++++eeeeee+) 4227.4 4294.8 4219.1 *129.7 4931.3, 2218.3; 4100.0 4134.8 4367.9) 4215.4) 4210.2) 4214.4) 4265.9) 396.9 
1956: July+-+eseseeseene) 221.5 292.0 219.3 131.8 231.2 234.3 103.4 142.8 379.5) 207.9 208.3 212.2 265.3] 352.9 
August <sesesseese 228.1 280.2 220.2 125.6 233.0 231.8 102.1 143.2 369.0 226.9 219.6 217.8 268.6] 377.2 
September +ee+e+ess 232.9 283.4) © 224.9 131.3 238.9 214.1 107.1 139.7 356.5 240.5 223.3 224.5 278.7| 411.3 
October «+ssessees 233.6 302.2 225.1 141.5 236.6 218.5 109.3 140.3 354.7 25302 226.5 233.4 267.0) 403.7 
November «+++:+++ 241.1 308.1 232.5 140.3 245.1 222.8 109.1 142.5 372.6) 242.6, 228.6 238.0 298.2) 412.8 
December «sese+++| 4249.1) 340.2} 4289.7] 4143.1) 4252.9] 4246.5) 4109.9] “141.4| 4408.6) 4244.6] 4225.0) “244.5 4298.1! “408.6 
1957: January «++e-+eeese) Pehl.) 344.4 224.29 134.5 233.8 206.0 26.8 139.4 386.7) 232.8) 225.0 223.8) 292.4) 367.8 
1956: January ++e+sreses| 189.4 285.6) 181.6 122.2 189.7 197.1 85.2 118.3 32223 pe alar( 185.8 172.9 227.3] 254.1 
22. Department Store Sales (nm million yen) (MITT) 
a ry 3 House- AP a aew Outside Gift 
No. of 4 Sundry Provi- Dining 4 we 
By Month Beares Total | Clothing Goods pele ee Rosin Services oe Others oes 
: “ cates 
1956: April +++++s| 160 19,620 9,068 j 4,445 2,066 2,928 612 178 18 304 222 
Mayeseseeee 161 17,624 7,997 3,724 2,044 2,795 573 162 16 312 158 
Junessseseee 161 18,107 8,741 3,605 2,245 2,595 531 137 18 234 190 
ciataliccsecisics ae a3< July eseeeeee 161 23,690 10,630 4,639 2,699 4,595 655 134 26 312 701 
August «+e. 163 17,816 6,691 3,813 2,027 4,104 702 139 24 Ze, 444 
September ++ 163 15,647 7,188 3,264 1,758 2,507 B25 aver 19 252 150 
October +++: 166 20,876 10,675 3,846 2,356 2,947 587 193 ai 252 184 
November «+ 167 23,524 12,943 3,864 2,631 2,992 608 199 16 269 199 
Pits : Te December oe 168 §2,571 27,156 8,734 5,213 9,873 792 249 29 525 1,530 
23. Labor Population Survey = n 1,000) 
a — a oe over = +t | Agriculture & _ Won Asuculerst ey 
r 4 
Lapeer Total (1) Saori <_ —) vor in ‘Rorestry) aa Indus:ry 
Population] Total (2) |the follow- Agricul- | Non-Agri-| Totally Taber Not at | At Piece-| Not at | At Piece- 
eaghthises se & cultural Unem- Roree Work | Work Work Work 
eélumns orestry | Industries| ployed (3) | (4) (3) (4) 
1953 Average «++sseeee+-+| 86,780 | 58,310 | 39,700 17.130 SRG 1 aE oR REO — =e woes, =e 
19544, teveeeeeeees) 88,080 | 59,280 | 40,150 | 16,670 | 22,910 580 | 19,080 ces steee 
TOnS pees ndocononocodll  =flevab@ 60,920 41,800 17,150 23,970 680 19,010 240 6,360 330 3.790 
1956: July sssecescsecccees| 90,100 62,700 44,280 18,530 25,190 | 5 | | 
August s+eseseesees| 90,200} 62,810] 43,380] 17,700| 25-110 | oa alee | ae Sd peo a pe 
September seseseeees| 90,300 |  62,920|  48,140| 17,340! 25,240 560 | 19,710 200 pen as Seog 
ctober erssesserese| 90,300 | 63,080 | 44,380] 18,5 5,¢ f : : 
November ++++++++++/ 90,400 | 63,180 | 43,740 wo eet a ieee te eae sae 
December ++++see+e+) 90,500 | 63,210 | 42,380 | 14,450 | 27,830 | 560 | 20,780 | 270 6,930 290 es 
1955: December «eseseceee| 89.500 35 | : 
; 500 | 61,350 | 41,410 15,070 | 25,770 570 | 19,840 || 230 7,210 | 270 3,640 
= e a 24. JPA Procurement Payments _ (n s1,000) 
Year & Month BEE | = ee - : Se ee __ Cumulative total as from June 26, "1950 7 
F051 Tela ee ae B74 | LS. 2 es Japan’s Burden i Total | U.S.’s Burden | Japan’s Burden — 
5 FY eeeeeeseoees , 184 995 — lo ; ; — Wik a ass a 
1955 Total isa 355,664 | 233,875 121789 | a: = > 
1956: September --sessceeesees 24 403 | - 
Chobe a. cies ag! Lae 10,000 2,537,685 1,959,401 578,284 
| 33,894 23,894 10,000 ¢ , ? 
November! siieseeses cetien! 2 ; ’ 2,971,579 1,983,295 58 
| 28,306 23,306 5 983, 8,284 
, | : ,000 2,599,885 2,006,601 593.284 
1955: November «++eseeseseees 26.373 | 18.276 | wend 4 
— as = ey eh ee 8,097 2,252,463 1,750,210 502.253 
2 : = ———— —— a - PLO 
The following notes & source are for Table 23: au eo, = 
Notes: (1) Since August, 1950, total lation i : , 
(2) Including perons Shae RR es ae ares abate ag Mee 
(3) Among the persons holding jobs but Say 
Se eens: eek not os te eee a ena rh survey week, the following are defined as not at work: self-em- 
survey week ; employees are not at work provided th at he or unpaid family workers are engaged in their business during the 
(4) Those whose working hours total only 1~34 hours a eae mney Eegeived (OF 610 ee 
Source: Bureau of Statistics, Office of the Prime Minister. ; 
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25. JPA Procurement Contracts 
. (In $1,000) 
Year & Month i Contracts (Weekly total) ~~ Cumulative total as from June 26, 1950 
Total Merchandise | Services Total {Merchandise _| Services 
1951 Average Bee esas eseeesenn 29,470 21,209 8 
1952 oe ae a) , ’ 2261 = = = 
1953" |. - ae 18,830 6,505 2 sa 524 
ieee eee eo 27,859 17,523 9,836 =e = = 
” Cee eens esersseee 19,761 9,975 9.786 mies Se — 
1955 sata , , 
” ee ee 14,815 5,566 9,249 ed 7 i 
ib Poe |. 2 a a cae 4,788 3,463 1,730,986 1,012,320 718,666 
May: See eee etree seseeesee 14.84 7,644 6,850 1,745,210 1,019,891 725,319 
AS A ae ae ee 5,568 1,759,849 1,029,027 730,822 
Rano ae... 342902 sess 9,475 1,781,728 1,039,421 724,307 
Sie on eae ae 7,614 27,378 1,816,614 1,046,982 769,632 
E “Brews” 19,496 2,540 16,956 1,834,992 1,050,149 784,843 
eo... ao 2,348 2,514 1,838,825 1,052,312 786,513 
November scesseccecsecs 10,052 ara en ees pane Sigal 
December ++++++ 7 5,661 4,391 1,863,203 1,064,277 798,926 
seeeeeee 3981 3,578 4,403 1,871,091 ¥,067,802 803,289 
26. Exports and Imports by Value and Indices 
(1934-36100 for indices) 
do pa Value (In $1,000) Value (In million yen) 
ear ont — _— ee — 
Exports Imports Balance Exports Imports Balance 
chain Ber APs -pneae-> +> 2,010,600 2,471,430 © 460,831 723,816 889,715 © 165,899 
1956 Total -++eseseseceseeeceeres 2,500,636 3,229,739 © 729,107 900,229 1,162,706 © 262,477 
1956: 4 September ---+++-+++-ees 205,194 258,986 © 58,791 73,869 93,224 © 19,365 
Rpictoeriys'< so Weiciviciciee\s = > 233,810 304,772 © 70,962 84,171 109,719 © 25,546 
@ November ++++++--++-0+6 216,061 281,994 © 65,933 77,782 101,518 © 23,736 
4 December ++++++-++++++ : 271,772 318,539 © 46,767 97,838 114,674 © 16,836 
1957: A January secseesesesevees 169,006 327,975 © 158,969 60,842 118,071 Aw 57,229 
February +++++eseeeseseee 213,122 343,458 © 130,336 76,724 123,645 o 46,921 
1956; February s++e+eeeeeer sees 185,693 220,373 34,679 66,850 79,334 © 12,485 
27. Exports and Imports by Settlement Area 
(In 1,000 dollars) 
Exports Imports 
Year & Month = = —_—— — —— - Cee = = Gn 
Total Dollar Sterling Ae anes eae . Dollar ve, Steringt Account 
1954 Total-+-++eeeee 1,629,236 560,922 492,758 575,556 2,399,404 1,411,067 433,185 554,923 
1955 Total-s+.+eese- 2,010,600 816,440 649,081 545,050 2,471,430 1,322,027 599,514 539,773 
1956: June-++-+esees 210,742 96,971 72,190 40,415 280,402 156,062 88,977, 35,332 
July seceseeees 197,784 89,674 68,251 39,749 276,448 146,389 96,240 33,814 
August se++e- 215,841 £6,664 76,352 42,825 289,392 145,278 104,520 39,574 
September «+++ 205,229 91,293 73,514 40,420 258,986 141,972 84,100 32,908 
October +++++- 233,921 106,455 84,458 42,989 304,770 177,894 91,022 35,851 
November «+++ 216,068 100,702 80,966 | 34,400 281,995 161,378 | 86,965 33,649 
1955; November -->+ 168,303 70,924 49,455 47,924 | "223,988 125,252 55,044 43,651 
28. Foreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) 
Receipts Payments 
Year & Month sn == uss _—— a =e Se Se Balance 
Exports Invisible Total Imports Invisible Total 
1952 Totalecescecsecreeeee| 1,289,186 | + «949,942 | + +(+(2,289,127/( 1,718,361 { | 206,454 { 1,924,815 [| «$14,312 
1953 Total-+++eesseeseeeee| 1,156,399 963,638 2,120,037 2,100,998. | 212,718 2,313,716 © 193,679 
1954 Totalesssssceresesees 1,532,478 776,786 2,309,264 | 1,961,680 | 247,616 2,209,296 99,967 
1955 Totaleeseeereesseeees 1,954,169 713,475 2,667,645 | 1,848,224 325,622 2,173,846 493,798 
1956 Total+sscesseseeeeecs 2,402,241 822,521 3,224,763 2,470,199 461,229 2,931,429 293,334 
1956: July sceeesereeeeeees 204,621 69,839 274,461 242,829 43,607 286,477 © 11,976 
August sescsseeeres 212,713 69,842 282,556 232,463 50,610 283,070 =) 516 
September +++++++e+s 187,968 68,829 256,807 207,026 30,908 237,945 18,262 
October +++e+eeesees 215,857 73,504 289,262 221,399 42,648 264,048 25,314 
November +++veeeees 197,863 71,958 269,821 234,695 34,593 269,289 532 
December +++e+s+e+s 205,820 80,370 286,190 231,868 42,213 274,081 12,108 
1957: January +eseeeeeeee 218,714 65,974 284,689 261,759 37,011 298,770 © 14,082 
| 
1956: January -++eseeseees 181,083 | 57,257 |  _—=—-288,841 179,511 | __—_—29,801_ | 208,812 | 29,528 


Note : 


“ Revised at source. 


Imports & exports values are all re-checked at source. 


Source: Table 25, Economic Planning Board; Table 26, Finance Ministry for value and Economic Planning Board, for indices; Table 27, Ministry 
of Finance; Table 28, Foreign Exchange Control Dept., Bank of Japan. 
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Settlement 
Area 
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Source: Finance Ministry, 


Note: 


— 


Exports Imports 
Countries 1954 1955 November | December 1954 1955 | November | December 
Total Total 1956 1956 Total Total 1956 1956 
Total Exports & Imports «++++++er+++- ++ -| 586,562) 723,816 77,784 97,854 || 863,785|  889,715| 101,518] 114,674 
Asia Total eeesscscscecseresss sees eee eee 286,846 303,460 31,609 41,269 265,259 325,421 29,650 33,494 
Fe oon nutans Rene: eee 24,684 14,218 1,867 1,767 2,911 3,434 428 477 
(Giftiy cunpoodonsashudoseadas Spe conn : 1,878 20,277 2,931 5,048 14,677 29,080 ~2,820 2,558 
Gann lini hobobdaaoseeBarar sc = ae 15,529 18,288 2,226 2,718 3,645 5,738 506 | 706 
Hong Kong ceeseersssse rss eeer rr erece 27,815 31,702 3,269 4,319 1,426. 2,221 724 933 
Formosa ++++erseeess sss Senne eee : 23,734 22,978 2,099 2,833 20,552 | 29,116 1,320 2,031 
SanthcasiwAsineel atal. shea eames oo 161,444] 203,270 19,782 24,689 || 165,301| 189,834 15,991 18,731 
TE Ce at ee 4,654 13,245 1,912 1,710 5,233 1,982 215 756 
WT ALIATNIE* © 016616 wialalele(ieiaisiejniere)'s el sYete! sl ets) e[e).s 23,438 22,691 2,716 3,625 24,901 22,841 771 817 
Malaga Caionicctdor coe ee ee 3,360 4,852 346 614 20,326 33,416 3,484 3,440 
SinganGreuse ss en cee ee 13,281 21,255 1,953 2,828 2,648 5,892 1,041 1,162 
Philippines -++++-¢++++-++-+ eter sees 115229 18,651 1,668 2,323 24,166 32,023 3,652 3,808 
BiusWiBameo scheme te te eee sl 179 377 28 41 6,986 7,707 728 1,232 
Taal teaie cy alot eke Oe Poe ae 43,097 23,297 1,945 2,347 21,682 29,219 2,238 3,031 
Rea Sr Reve ie aM ange Leper rae | 16,413 13,786 1,431 1,576 22,713 16,477 369 277 
Ean clieiateletetelulele/eletercteet te er- leis aa.<.s Dotcnode | 15,788 30,503 3,163 3,633 18,562 27,823 2,710 2,899 
Pee ran cone coc see Saaol  2OSKS0 15,839 389 555 13,028 16,951 704 1,471 
Cau lonl Sean hes onan eee 6,226 7,353 990 1,157 950 989 83 136 
Tee ee ee oe eo eee 8,446 8,072 705 1,063 7,722 7,920 553 483 
Tingy ated cee: chee ee ee 6,110 7,756 761 1,423 217 2,055 532 802 
Widen: alsave s\oroslatisiaais,s ists sates steric 3,348 3,461 173 398 102 1,159 37 0 
Saudi Arabiate seen One resisecis 8a 999 2,272 173 216 39,916 35,169 3,807 4,110 
SRSA Oe ec cic ea eee 1,682 2,265 289 318 3,887 5,914 1,593 1,119 
Trirkewt metee ences a cs ae tere ae cai eee 2,444 1,272 3 4 2,091 396 15 9 
Jordan++++++++++--+--- aversieutrers/ere mereietsielc 562 637 85 05 50 356 = 81 
Sore ta eee uae Ser csricie 1,355 2,502 125 161 222 1,425 = 53 
Lebanon «eeesesesecee qetoistentelaysistat shal siciels 458 434 26 58 146 37 22 5 
Bnropeblota letter reece eceeee ar: 52,665 74,086 7,428 9,194 69,526 62,999 5,657 7,079 
Sweden cesses ccrreservensarererereccce 3,031 4,815 463 821 3,268 sep 176 135 
Denmark. +++++++ ETAeRbastisfsucielielstalis auatateretentiety 471 2,123 96 1,493 1,343 685 149 139 
United Kingdom ++--++++++-ee0: sanonee 18,405 21,876 1,811 1,613 13,358 13,650 1,747 2,453 
Netherlands! sisistelelstssleiarc sl. oleae et seeseee 7,855 9,627 710 922 4,227 4,129 382 331 
Belgium & Luxemburg Economic Union: + 2,896 3,736 535 600 4,955 3,248 358 360 
Frances +++ssseseeecereeeeeseceeeneee ss 4,189 4,182 454 452 7,400 5,507 309 575 
Wiest: Germany teie(eiwioleieivinicls/sie\oicieietnmralenr- 6,514 9,058 1,230 1,571 15,880 16,648 1,513 2,141 
East Germany eere+ssereserererccee eee 880 1,145 59 = 1.897 1.858 165 
Switzerland ia tatetniere e eisl state) susreys aiaiaterg sees 1,708 2,259 327 518 3,925 4,573 463 a 
mets Re ee ae ea Dee 564 1,235 551 196 4,783 4,242 40 219 
Meta eee = eet ee 104 183 
Mare i | Bl 8) ee 
? 74 
PRET & DOOD ODODAHUOTICOn-AR ODloeriC-6 dite 282 818 197 209 324 320 28 ue 
. | 
MGAMME sereeeeeerssferssl/Sulesier tele tegenfie etal eae Soe ah: i 
palsies CASO ARO AREN Gro cocci 29.6 d aoe 5 eat ? 5,355 
ees ea ee io'ees'| —  atsea | OrG1e | 49,878 |) 9 906,899/00" 206-02) eae sees 
, ; 553 258 33,219 30,230 7,309 3,917 
Galbawe sero. Se es, eee ‘ 2 
Pecuattreie ce See. 53, SRS 4 Some te ae tes, 8,889)" 9/806 ||) "aeO eee 
Golombia cise es creer ed dig te's cinta PA ee 3,415 2 B56 174 16 on a 5 3 
Ecuador Pere te 477 ; : : 28% 62 194 
549 56 64 2,122 74 6 2 
eer. reseceessvasicevbascoscecatecond{ eohet) eee fo) Sit Srlet | 8S. a ee 
Brass rant oe ee 28,155 12'032 on an oe ae aseab 1,237 
PAN PENEITIG) =18)s\o1s 10 e(anee\a)eisieloleleiaialais)cisvelelste 17,592 28 485 447 ms be 21,940 985 15133 
(Hh mo COD CD. OO IOMeS ctoman.comenen 447 ‘ ) : a 8,006 834 879 
1,401 295 196 863 278 108 134 
Africa Ao telliiscs is «1s:ajalssnverereraistate: ctataverevararete eee 
Ee tee ee ogiz| 7008) 18,670) 9,444] 18,462) 22,864] 2,848 | 2,728 
Nigeria & Gold Coast «++..+.....4. eine 15,305 99 G84 1 a e a 10,086 10,643 O52 300 
Laker ins asc RRO etEC ctr. MON eee: 9.055 ae om 2,224 q11 62 8 22 
Belgi , 19,060 8,849 12,896 87 19 
Igian COMBO © osicie eelsinssiesesensccu cure 4,249 1,226 149 : : = 
Britishebast Africa eiclieleeistalsisiesteiieicere | gee 3 a : aN 25 45 12 = 
Union of South Africa .--.+..++....0.. = ’ Ke Sew, 509 3 
10,885 | 10,382 889 1,627 3,807 6,295 1,007 1,400 
Australia & Oceania Total «--...........| 9 7 2 
Austral tacietere's «isieis cis, See eer Ee ig! nae oe oe ps pete 73,569 9,758 10,214 
New “Zeadllandic:c o'e:sie:c.ele eisisisiclevaiclelsic tre eet | "941 2/833 teas as 42,160 63,974 7,758 9,081 
Flaw aiiteetsistis sislacieleuet eee reese ere eee | 2,092 2,478 308 = pls eee . gis 
RewiCaltdouia, «vas meena Teo aes "105 seh 308 165 638 365 144 15 
Brench Oceania — e. sisieissie <isie s/onisrece cael 74 “74 163 29 1,217 2,483 279 645 
Guan ceccvcccscccns COOKER .. 405 21 4 3 1,425 1,513 212 —— 
| 210 30 40 727 712 137 15 


0 denotes open account area: $, dollar area; £, sterling area 


APRIL, 1957 


THE ORIENTAL ECONOMIST 


30. Exports by Major Articles 


(In million yen) 


221 


1955 1956 
Articles Unit Aggregate November | December ‘ 
Volume Value Volume Value | Volume Value 
Food Poem e roar eens eeseesecee : 
[ SBAUBSSADS SAD = — 47,793 — 6,677 _ 4,446 
' ee Ee ae OOD DORADO ODEO DIE m.t. 155,108 27,226 19,323 4-741 13,099 27920 
Gai ,» Dott ed Fish Hee eee eres eee ecene 3 62,206 16,442 11,620 3,697 8,213 2,159 
Reh Pues oo nt ass Malinis/asisleieearere = iS 1,287 *) 77 aw 03 
pose & Frozen Fruit++sssssesccececccace m.t. 116,519 9,276 16,655 1,059 8,006 558 
ugar & Its Products ..++seseeeesesecsece m.t. 34,089 1,434 270 37 789 60 
Ten crcecceecceccscesescrscesseceecceses| 1,000 Ibs, 31,954 3,510 1,874 159 2,350 190 
Beverage & Tobacco «ccccescccscccccccccce —_ — = = 
1,214 67 90 
Beerielsisr sletsiatens sles cieisinsiatha tice sector: cane kl, 6,339 507 = 49 _ 48 
TObacco eos enccecsccsccccccccccccscccves — a 471 — 18 — 42 
BESO Na CETIGIS “elkin e'e'ais sc eis eis eiiatels oc miles baw = a 35,285 = 3,045 i 3,685 
Lumber pigogigige cis sic/sis'eis) sis Pee rene eeene cu,m, 442,008 10,438 42,346 686 43,581 781 
Textile, Fibre erescecovce eae bee cease « 1,000 Ibs. 69,061 20,821 6,793 1,973 7,621 2,472 
Raw NvPc* Imie tore in selotelaletelets &aiele le ale s wis e-asiee bales 86,712 18,005 057 1,479 1,180 1,824 
Fertilizers & Mineral Products----.+.+.++s == = 252 << 19 be 33 
Animal & Vegetable Materials-....-.-..+- ime: os 2,257 x: 321 wa ane 
/ Ri ele EC EEO LGUETA ears 'sie-s alge a's2nielele ofecc'e ea. 5 10, — sS 2,546 ea 240 Re 299 
Animal & Vegetable Oils -++.+eeeseeseeeees _ ees 6,381 =: 204 not e7¢@ 
Amaia) Oil) caiaisicjereie'scieiwinis aiesaie sire 60s se ee m.t. ss 5,448 ine 123 = 527 
Ode O eee mics caanicetonteans 5 - 6,729 2,155 171 121 266 146 
Vegetable Oil -eccrccccccccccccccccascce aa 8,036 916 324 42 697 93 
Chemicals, Drugse ++ sseccsccccccccecccssces — cine 33,751 —_ 2,346 —_ 3,555 
Pharmaceuticals «+++scscsecccsccccececes _ = 2,997 = 358 — 399 
Chemical Fertilizers «escccccccsscceccess m.t. 762,875 15,010 33,130 667 98,994 1,590 
Manufactured Products by Material -------. — _ 414,867 _— 39,302 oe 48,083 
Rubber Goods «ececescccccssccnccccccece —_ = 4,359 = 496 = 1,055 
Tyres & Inner Tubes «+++ seccccccsccvesce m.t. 9,281 3,345 986 367 2,262 861 
Wood & Cork Products +++++++sesseeeee — — 15,763 — 2,018 a 1,993 
Paper & Related Products-++++++++++ssee mn.t. 82,096 6,627 10,347 944 14,425 1,348 
Textiles --ccscresevccccercccsccevecvcece — — 210,588 = 22,674 aus 28,862 
Ay oes ll Gribe Saray misie eisi01 (ala iW iaceisia'e'eie sissies eis 1,000 lbs, 7,877 6,263 740 479 915 635 
Cotton Yarn «e-+sssescccecececcecsscere ” 26,226 8,756 1,286 A5L 2,263 802 
Rayon) Varn’ »<pccccccscccaccscsccscces AO 18,046 3,231 5,258 9°96 6,870 1,243 
Spun Rayon Yarn ee-eescesesescsesees ” 39,224 5,897 1,681 296 2,324 418 
Gotton Balorics a «000 ssictes. cine se cee| .1,000\8q. yds. 1,138,829 82,757 116,775 9,076 142,043 10,844 
Sillee Pin brigste wiere tc /ela 04's aySeiscisie’s o.nieieieis +n 30,022 5,622 25,097 1,405 36,071 2,009 
Wioollentiabrics® ciecarcle stints cesses cicces ¢ oF 17,751 10,003 2,185 1,159 3,455 1,898 
Artificial Fibre Fabrics «-ee+esserecessees ” 895,631 55,686 105,362 1,332 130,893 9,052 
Non-Metallic Mi 1g cecccevecccvcccccccs = — 30,625 — 3,263 fe 3,890 
eens Fy ar) on ., s’otalw/eialavelaisleia\sia e/ajele/siain m.t. 1,206,244 8,098 173,951 1,103 190,993 1,201 
Glass Products -s+e+sssessesncscccesccncs =; _— 4,634 — 500 = 585 
China ware «ccacasecescosevcccsceccocccce = — 15,106 = 1,323 put 1,762 
Preci Metals & G midlctayslereiste/eieiwieiele nie. — — 7,846 a 936 = 885 
“Callured Ei Nes, ORES ti kg. 18,223 3,633 2,196 452 2,536 42 
Base Metals & Products-------- ses e cence eee == = 117,096 — ete _ 7,516 
Arona. Stee liaise ceieiaccs <5 bse eraisievernvereioe I m.t. 1,988,521 93,418 82,035 5,874 76,201 6,211 
Steel Bars & Shapes walelaisielels s ainiais\s/é\5 4.6 ” 356,875 11,401 8,494 882 3,842 537 
Steel Plates (ungalvanized) ++-+++-+++++ ” 344,719 16,801 10,486 388 4,586 205 
COPPer:ssseeseresereerscescesecesceres ” 41,184 13,257 433 178 256 106 
Ta clive laeeratetinalersciec ese oreice /oiaieis’e'e a.ns.e'| ” 2,213 2,261 285 281 366 504 
DA avin ini ttaria (el eielo1ss ie)! <'2/ara/si\s,<tn/e\syoia\a;s\e 0/a(o(n 3) 24,883 5,033 254 74 278 88 
Metal Products-+-ccessscccsccccveccecece Ron _— 21,845 — 1,681 = 2,512 
Machinery & Transportation Equipment «+++ a = 88,835 = 16,856 = 24,255 
: : ‘ fa = a 34,848 _ 4,107 _ 4,526 
Machinery (excl. electric machines) -++-- Cael ) = be 
Metal Processing Machines ------- tenes = _ ; at 16 2 
5; “ Petia e == = 9,562 = 1,520 = 1,622 
Textile Machines & Parts-+---+---+ : ; 
i i — = 13,938 = 1,257 — 1,332 
Sewing Machines & Parts -++++++++++0+ . 
: : “4 = — | 11,123 = 1,706 — 2,289 
Electric Machines -+--+++++++eeseeereeee! int rere “3 a pee 
3 eaee wa ? o 
ae a ee 1,000 pes. 194,791 1,601 16,248 163 14,212 170 
oie i = — 42,864 ae 11,042 -- 17,442 
Transportation Equipment -+++-+++++++++: . : 
: 5 te = 7,814 | = 1,242 _ 1,061 
Railway Rolling Stock ++++++se+sseseee | , 
; . = = 3,736 3,057 216 _ — 
Automobiles «+sesesseescccceseeesenes . 
Bicycles & Parts .+-ecdecesscssvcsesecs m.t. 3,056 _ 232 — 399 
Alp) Gnpunoeld UsSmodocsnobecs oc0CNaCdE unit 348 28,147 19 8,999 53 15,278 
i Cece he cescccccnevcesceccsese — _- 90,295 — 8,791 ned 12.489 
“Sanaa = . 234,471 1,680 43,219 "337 44,366 *a75 
CaMerB cecererrerserecrrereseresereseses ’ ? ; 375 
TOys cecccccecccccsevccevecccrcsncccece m.t. 47,352 15,294 558 1,324 5,703 1,878 
| 
Livestock, Pets etc, serccesececcesssecvece| _ = | sya = on a 25 
Re-export Goods «eeessesccsessseresescsase — saa 4; 3 235 
a = 723,816 = _77,784 a 97,838 


Total Exports pag Edbuo ng neSG80r rs AGBOUOORC 


Note: Figures of group total include others than represented. Figures for value are rounded under one thousand. 


Source: Customs Division, Tax Bureau, Ministry of Finance. 
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31. Imports by Major Articles (In million yen) 


1955 fl A Gi 56. : 
i Unit Aggregate November | December 
etme | a Volume | Value Volume | Value 
Food cccccccccccccccsccccccsccssescsoeses = _ 220,038 — 14,270 ae Lae 
Cereals (rice, wheat & barley, etc.) ++++++ m.t. = 158,437 202,512 8,726 464,491 "923 
Fruit & Vegetables «+++seeeeeecessesceees Fp 149,625 7,191 12,887 729 17,912 
oe ES os ee is 1,243,131 43,692 96,916 3,477 101,521 3,566 
Vy acta seg a ied aetna REPS wiles UL) 9,058 2,044 1,328 298 911 218 
Cobee: 4,955 = 267 pe . 58 
Beverage & Tobacco er i i —_— ca ? 39 ~ 46 
Spirits: sseeeeeceeeee sees ees ceeceeaeeeens if = 274 == ae 
. is _ 441,281 —_ 55,449 — 61,572 
Bee AA ene crc ctd me 61,763 8,055 6,555 984 7,419 13082 
Cow Hide«-ccccccccccccnsccccccscence a; 47,041 5,214 4,199 512 5,482 | 645 
Box Calf ceccacccesccccecsecsercesece - 8,000 2,008 925 302 1,079 323 
Oil Seeds seecseeceesessccseeeseessesece 55 1,135,105 52,928 28,765 1,515 116,557 5,180 
Peanuts «siccccccconcccccceversecenecvie 53 14,554 1,238 1,268 104 —_— _ 
optaea ceksenee cs veces ac evewoness ‘ 50,736 3,829 1,040 79 1,813 134 
Soy-beans e+scsesececcscesceeesssevene “ 808,177 35,368 8,026 B37 85,883 3,504 
Rubber ssssceccccccsccsssresesicccsocos 109,057 26,905 12,519 2,862 14,374 3,305 
Crude Rubber oesseesssesssccscssevece " 87,669 23,852 9,797 2,352 11,202 2,739 
[eatesa eteetstelteaislelctsie'alscieleinvelsielneisiodiminiecis a 7,160 1,522 903 174 1,353 253 
Synthetic Rubber-++++++ssereeeereeeees a 5,199 1,374 1,102 309 1,048 . 3 
Lumber & Cork «+ seeeeeeseeeseeceeesene c.m. — 22,909 _ 2,664 —_ ? 
Pee nee pest MENTS ls Aa7 5 2,051,859 22,243 228,803 2.575 Z. = 
Sere « 6,568 616 "001 80 
Cork sescccscccrcccseceseceseseserers m.,t. 90 re) = —s 
Pulp & Scrap Paper +++++++seeeeeeereeee| a _ 6,849 — 1,319 eS = 
Fibres & Textiles seesecceseceeeveeerece 1,000 Ibs, 1,498,630 210,799 164,118 22,602 184,055 24,585 
Silk (incl. cocoons) ++++++ereereeeeres 1,000 Ibs. 1,904 407 239,814 6 = 58 
Wool oecerceereessessersesscesesecees 5 214,191 63,376 22,720 7,424. 28,039 9,144 
Cotton «essere vcccsersesesesssesaes a 972,061 130,318 123,113 14,273 136,262 14,496 
Cotton [inter +essessecceccceceeeseeee - 30,754 173 1,031 23 6,043 150 
Waste Cotton serceesceccsesecreseeees - 87,211 6,920 5,938 431 8,421 675 
Hard & Bast Fibres ++++++++seeeeeeeee ep 117,856 7,823 15,725 598 17,679 714 
Rta h eee whose Sldgriatati sa cacceues . 69,843 2,604 6,557 204 6,322 202 
Flax secesecvccseccccsecccccesersee 5,554 608 1,126 72 826 43 
Sisal Hemp <++eseeesesesscecsessees raf fava G2 937 4,715 159 4.566 156 
A CEEICR on Sie ener ee 3 71,196 3,324 2,263 118 4°747 249 
Fertilizers & Non-metallic Minerals -+++-- m.t. _ 36,975 pas 2,925 wat: 3,200 
Fertilizers «e+ seesesccacccnccceseevsees as 2,369,295 23,959 166,778 1,573 118,363 1,114 
oF Ris aries ots ot Sani ee nt a a 2,025,019 7,775 155,898 654 260,432 1,269 
WAstYOBEOS wrote testes aietere tte cima tats/ateyaieicisl siecle 5A 20,400 1,436 2,519 184 3,051 214 
Magnesite «0++sssassceccvnsscscccconse z 53,486 923 8,806 163 7,371 137 
MIGRS Can 6 Wa oped doo econaos cignagapacs m.t. 7,784,569 66,867 1,395,816 20,095 1,192,595 19,857 
Tron Ore «ceesceeseseee eee ceecncccccns 33 5,459,458 29,354 873,130 6,260 740,007 5,683 
Scrap Tron: sere ecccencsccnscces elbielelelere! aH 1,286,959 22,951 308,177 8,526 299,818 8,921 
Non-ferrous Metals++-+-+--- Sonny i 1,021,375 12,063 206.576 3,242 144,460 3,055 
ee teense es ees stats neteie eens eletatcretstavetett pS es 2,150 110,844 1,064 57,903 @45 
uminium ee ay ; 2,435 28.742 153 21.511 122 
Manginssas erst 12t Hea y.eos- srs a 343,312 1/513 24,106 43 13,654 216 
Animal Materials++++++cs+ssseceeer eco —s — 3,039 At 175 aoa 221 
Vegetable Materials--+++-+sseeeeesesesees — — 5,948 <a 309 A 343 
Coal & Petroleum ---.-- Stee eee erase eeceee — = 1)4,040 — 13,512 — 13,945 
Coal Tete reresceeerscec sete ae arssaraxale JS m,t. 2,861,923 20,237 374,620 3.530 357,969 3,279 
Anthracite+++++++eseeereeeees dse5n stereta - 267,398 1,732 65,621 562 78°158 593 
pecuminonshifor coking) siaccr shes sm ” 2,575,281 18,437 294,507 2,883 252,579 2,387 
Petroleum -+----. oie Sfa'b ere aalateiatalajaiels sn aieiacers:« k.1, 12,114,718 81,863 1,243,740 9,619 1,342,699 10,252 
Crude & Unrefined ---++++++++ te eeeeee e 8,501,530 53,507 948,044 6,745 1114313 8,056 
Gasoline--+-+---+- See pen no boc cing on be eevse ue 348,347 4,620 12,547 244 ? 6'130 38 
tines, & Gas Oil «25.0... Sinieinielelelateloie ne 222,681 2,225 283 3 413 1 
Petcare Pei epray ee ae “ 3,004,426 19,763 274,167 2,206 216,655 1,929 
3 a grease) Ci i aii oe “9 29,789 1,324 5.976 294 
Petroleum Coke «+ de<ecsstccnccccnces 125.959 ? 9 4,450 218 
c seeee mt. , 1,285 27,974 301 30,884 262 
Animal & Vegetable Oils--++.seeeseeeseees! a —_ 13.118 
a é _ 616 _— 748 
PAT mall PatBresa OIG. | alelsrersicleipielelecslevelblaiele ets m.t 117,680 9173 5.933 
ilgerteatverrat nee ay ; , 429 5,784 452 
Vegetable Oils-----seeesee essence <8 /sfejoe ° | “A | 37,536 3,695 | 884 154 1/943 S77 
. | | 
Ghemicala, ergs wee se vaarlesiwale ceiveenieteete | =e — 28,874 eee 4,637 os 5,415 
Manufactured Products by Material --.-.... os Sis - 
Hides, Leathers & Furs----.... see eeeenes m.t. = se ey oe ao 10,117 
Rubber Goods «+++» CPO OO OCI OOO ar = a 230 i = >> 137 
Paper & Related Products -.+........... at 1,456 i = 66 
Yarns & Fabrics --+«+.e. © Die,0 4-0\8 6.6 006-0 a0 | ae 2 nee 3 - 60 oH 76 24 
Base Metals -:-..ces cacee PIGS \6.0\0'0.0 S156 a/eieie t m2 X ae ae 405 
fen A Stenhs cette Eng cosa do. a ge toe 98,541 6,169 130,770 8,583 
Other Base Metals ---...... Gavictee taidee | ¥ | 5. 23 4.391 pi A08 3,892 119,860 5,395 
” ] , ” 7,435 2,277 10,910 3,188 
Machinery & Transportation Equipment «--. — | _ 5 
Machinery (excl. electric machines) «.-... | a | == mas ax 2088 Por 5,135 
BlectricsMachines sos. acne ee soul = i 6267 z= 3,105 -- 3,538 
Transportation Equipment+-..... aisheibiske aae| as we 81 ; ,, 534 —_— 567 
| a? rae 910 — 1,029 
2 
MABCE LATE OMS se) 076 /bi0°/s, ce le.b%610s005. 0 « Oe ese ee asic | — a 7,895 
Eivestock, Pets etc, sessecesecevevessnece| — Se Pry ae 893 — 1175 
Re-imports Goods «+++.+...ee0e OOKISOGHOAD a ae me 11 — 15 
| | — 674 lee {24 — 67 
POtalMEINPOTTSN siclsies 08 0 o.ns)s 0 6 4s.0.6 sioteua/siatalere way aa 
—— a — : BL = 101,518 on 114,674 


Note: Figures of group total include other items not represented above. 


ivisi i Figures for value # Sine 
Source: Customs Division, Tax Bureau, Ministry of Finance. S . under one thousand are rounded. 


ae 


- 


. 
> 
. 


APRIL, 1957 


THE ORIENTAL ECONOMIST 


32. Production by Major Items 


223 


1956 1956 1957 1956 
tee In Total December! January Items In | Total 
Electricity. Coal. Cokes. Gas im a 
Electricity +++++-+++++...++s) mil. KWH 61,431 5,502 5,092 Ordinary Motors+++++ss+-ssee IP 1,248,925 
Coal ss+eseeeseeeeeseeeeeee/1,000 Tons 46,555 4,297 4,045 Ordinary Transformers ++++es) KVA 2,517,073 
Cokes ++seeesssesseeseenee ie 8,240,343] 776,503}  790,724|| Mercury Rectifiers +++++-++-+-| KW 142,975 
Gas sesereeeeeeeessseeeees) 1,000 CM| 2,852,104 329,457 345,930 Condensers (High Pressure)--| KWA, et 
Switchboards ++eesseeseeees| Units ,702 
.Minerals Circuit Breakers «-+++sessse08 ay 210,083 
Gold -sesseeseecessseseeese| KG, 7,490 630 582 Electric Grinders ++++ssses- é. 23,740] - 
Silver ++seeseeeeeeeeeeeess| Tons 191.1 16.1 15.0 Electric Fans «s++seseeesees = 797,290 
Copper «secescccscscecccoes rs, 77,527 6,579 6,060) Electric Bulbs +++++++++++++«/ 1,000 Pcs 161,503 
Lead ++++seerecccecsnsscece a 29,597 2,522 2,662|| | Special Electric Bulbs «++-++ ee 70,691 
+ Ae aloneen bomen ss 122.6 10.7 10.5 Watt-hour Meters +sseecsees Units ir 
ulphuric Irone+++++++++++++/1000 tons 3,058.7 272.1 259.5) Electric Meters «++++ssssees 38 3650 
Tron ssseeseeeseeseeesenses| | a 1,051.9 86.2 80.0 Storage Batteries +++s+e+sss Kg. 12,748,534 
Refined Sulphur -----++--.-.. 4 247.3 weaey 22.5 X-Ray Equipments++++sese«« Sets 9,726 
Crude Ojlssseesccccccccccee 1,000 Kl. 350.0 29.8 30.0 Telephones «++esesesecccece FH 676,045 
Natural Gas+++++-++++++++++) 1,000 CM.| 176,77.2 17,047 16,617 Telephone Switchboards +--+ 35 5,485 
Automatic Tel. Switchboards| Circuits 252,364 
-Non-ferrous Metals & Products "Radios ssssessesesesseeeens Set. 2,981,175 
Blectric Gold «<iccesccecrncs KG. 9,186 177 724 Televisions AEE ONCOL ATED O - 312,098 
Electric Silveres...scscecees Tons 253.9 22.1 22.1 Electric Tubes for Receiving 1,000 Pcs. 45,151 
Electric Copper +++-++seeees A 126,151 10,880 11,344 age nied for Transmis. ++ eS eee 
Electric Lead .-«-s-.ccesece 46,262 4.432 4.451 ruc SSISES eeeesesocccs nits 
Zinc oesrccacsvcccnscccesine s 83,205 6.796 5,983 ay Pe aetna Ree 55 -f082 
Electric Tin +++++-++seee05 1,180.5 104.4 132.5 pat OUTS We cner ye esereee) 
— = Anh SAnT gee s ; Small Three-wheeler Chassises es 105,513 
Mercury 5 287.0 27.4 22.5 
Nickel sseccsccaccocccccces ws 5,663.5 605.6 701.5 Two-wheelers «++++++eseeene ia 105,276) 
Winniiniin (<s0 cestacike cece - 65,997 5,793 5,560 Bicycles rials sriga 2 2's aisles ice 1,397,340 
Rolled Aluminum ---+....e- i 62,518 5,688 5,560 Industrial Locomotives ++++++ ” 445 
Rolled Sp ae OST ita ¥ 150,315 15,427 14,565 pcg seers ecenesesene Bae ; pees 
Wires & Cables «+----eecees - 114,066 11,228 10,650 AMECTAS seseessesesescscns cs. : % 
Watches sesseccecescescaes = 6,892,051 
Oil Products Forged iron+++s+eseeeseeess| Tons 1,241,523 
Gasoline ++++ssesseeeeseces 1,000 KI. 3,035.5) 303.9 289.0 ; 
Light Oi] -+++eeseeeecceeees 4 886.6 89.8 69.9|| Textiles & Yarns 
Heavy Oi] scscccccccccccce a 5,982.5 544.1 504.0 Cotton Yarn+++++eeeeseeeees/ 1,000 Ib. | 1,087,021 
Lubricants «++cescceccccces 447.8 44.6 46.0 Silk Yarn +++eeeseseeeeecees ” 4,573 
” Rayon Staple ee eeeneseee ” Een 
Rayon Filament Yarn «++++- ” 
eee): Prednis T Synthetic Chemical Textiles-+| _,, 53,006 
a FS PT ere | ST, a AP OUST eeeOl S Eeee een Ries eet ee 232,260 
Stee] occcccccccceccsccccece a 11.106.4 1,032.0 1,046.1 ‘ ar i 101 
k z Bast Fibre Yarn+++++++ > 01,393 
<i sg ee ee ” 8,966.9 814.8 844.9 Staple Fibres ¢+++sssesseses a 689,924 
onverter Steel -+++e--eeeree) ” 448.9 38.5 26.3 . Yo covedineae Malseqaye 3,479.8 
Electric Furnace Steel -++--- ea 1,690.5 178.7 164.9 se Ay eee pie a64 
Ferro-alloys stececccccsecees| Tons 276,415 14,851 13,400 Ss Sill: Textiles! sissssisise 25,688, 
Rolled iron materials -++-++/1,000 Tons 8,185.7 761.8 731.0 “se ia ae ” ane 
i i | eeoeseeeeeeee ” > 
Tron Shapes (Medium size) “| Tons 494,535 52,605 49,451 Rayon Sisple Textiles seas0-s rl 1,112,251 
a rene: = aes ORES! ” lps 2,477 mye Woolenitextilesssm=ssle-hia 5 220,384 
rae aaa oe ” 257 25,880 . dilen.-s\ersieie's 6 4 130,722 
Iron wire stsescccererescces es 572,391 45,060 44/004 Bast Fibre Textiles ’ ’ 
Tron Sheets (Thick) tee ceeee 7” 1,922,090 193,964 192,354 Chonicels 
as ie ee S466 ¢ 910 s ie Bina 704i 57,302 al Ammonium «++++eeee++e++++/1,000 Tons 879.6 
olle cla eee F 49 49.6) < : eeene 
By re Am: ium Sulphate++-++- 3,694.9 
ani Tubes crete nentaieseel Lona 509,081 47,861 42,069 Sechae Ae a a te 2'058.8 
‘Gas-welded steeltubes ++--++ 3 82,718 7,813 6,667 Cicada coeee a 756.0 
Bored) Steel Pi<'<is'='s)as/= 0)=/e==' ” 165,556 14,478 14,768 i dane coset 507.9 
amid: 
Steel Saicecwe Calcium Cyan ar 
Cast Stee]-++seeseeee ” 209,723 22,033 18,509 Synthetic Chem. Fertilizers: - 56 1,203.3 
Man-Plates severe esse sence} ” 244,700 23,155 22,305 i ceeseseeecas 
rel Shy | T ’ ? Caustic Soda «+ ” 645.3 
Galvanized Sheets +++«se+«. */1,000 ons 590.2 43.8 40.2 Soda Ash-- lie . 3 ae aN os Tons pits 
4 5 Synthetic Hydrochloric Aci ” ? 
Machinery & Machine Tools 1.264 Bleaching Powder semsn0+e- oe 31,713 
TH ceescoscsocess| Tons 32,165 2,270 , sae t mae 
Steam Boile: ances 93.165 
5 1,200 Liquid Chroline ” 7 
Steam Turbines +-++++++++++/ KW. tes ae 5/903 Crude Bensol «cececesecsecs A 118,884 
Os alee a ee eee HP ee 30,943 26,040], Refined Bensol +++++++++e++ - 56,651 
ae Engines «++++-++se- h ieiese es 35,723 Dera cpetaolestee ames saat a 9,465 
‘Oi LITMETS eee essesesseces F, ? ? : . wenegasne = 32.52 
ree week... Sd 589,203 ce: ate Industrial Explosives 526 
Machine Tools «e--ccecseee 11,576 749 : 
Re ese 5s) § Tone 16,077 1,400 1,350], Paper & Pulp ar +scl Lage Tent. b.1a7488 
“ 1.000 Pes 9.251 1.006 833 Pulp eenecescocece ong ‘on . ; 
* oa cae Ce ae a ld j 5 564 598 504 Western Style Papers ++++++/ 1,000 Ib.| 3,429,872 
Deore scs'0 gale asics wees ses ” ; . 9.0321| 
pprabhing Machines + <5 +-++~p “Unite ee one oe 3,107) Ceramics 
Hulling Machines ae cap g 2 9237 6,330]| Firebricks++++++++++++++++*+/1,000 Tons 873.0 
Rice-cleaning Machines --+:| ” 79,41 =n eI ; Gime baled’ s ebiets Oarere 438.1 
; | o> 7244 703 660! Chinaware 35 
Air Compressors+++++++++++s ons ere 882 620 Glass Products «++e+rs+serrees + 446.8 
Electric Fans «-+++ssssseses ” 26 805 2.500 2,250) Red Bricks -seeesesseeeeees) Mil, pes, 254.5 
Pumps See es ee se ees sesasees ” 16 490 1622 1/180 Sheet Glass +++++++ee+++++*+/1,000 Boxes 7,724 
aiding 1 ey ae Me 22.653 2130 1,690 Cement «++++seeeeeeee*2+%**/1 000 Tons 13,024 
ONVEVETS **seeeeeessecesese Pr 2, a > | 
1,608 1,500) 
‘Cranes weer ence ccecccsccne oe al oe "Baal Niktcellancous 
DE A pe ey eee 575 894 790| Automobile Tires +++++++++| 1,000 pes. 3,150 
1 ECTS OE Bia ia ae ee ts 958 1,752) Metal Toys s++e+ssesereeees ie 307,736 
R. Staple Weaving Machines, Units 21,920 aa nee Pencilaica«sa.fe.gsct dans «4 t10@NGrese 7,136 
Cotton Weaving Machines +e] os be eee ee Diccdicsa’ - fe Gites Stee vs] MGIRgee: 301. 
Wool Weaving Machines -:-:| 1 mat yes 508| 124.790)| 1,000 
Sewing Machines seeceeeees| = 1,722,366 ey ie Reh as content. dees. MER eas 432.8 
Lathes «eecscscscccscccsces| Ton 6,667 463 328 Pianossessccceaccscvesesece Sets 14,130 
Drilling Machines ve eeeeeees! ? ‘a 15 180 Leathers were eee sees sess ees Tons 71,938 
Millwork Power Generators--+} KVA 788,134 ’ 


124,035) 


1956 1956 
December| January 
a A 

144,152) 119,429 
204,781 220,301 
10,031 2,890 
97,370 85,200 
5,455 4,587 
21,271 13,892 
2,884) 1,998 
80,064 75,219 
15,318 13,087 
7,149 6,201 
163,402) 149,002 
6,264 5,580 
1,386,934) 1,259,800 
377 350 
75,166 70,200 
803 650 
30,418 25,319 
323,023) 312,947 
40,928 36,210 
4,569 4,195 
11,086 12,710 
2,808 2,120 
699 650 
7,113 5,373 
9,802 9,300 
9,575 15,360 
128,137| 115,041 
49 34 
40,242 39,611 
127,014 106,284 
677,201 647,405 
122,131] 105,342 
100,035 88,127 
383 303 
21,517 21,177 
48,810 46,488 
5,266 6,048 
21,040| 18,553 
8,326 7,671 
65,224 67,389 
309.9 277.0 
20,907 16,995 
2,404 1,824 
82,776 77,468 
104,822 98,640 
21,670} 19,288 
10,259 9,573 
79.9 75.9 
330.9 327.6 
170.3 169.5 
B13 25.9 
28.7 25.3 
95.5 91.3 
59.3 59.3 
35.4 35.7 
23,661 22,841 
2,695 1,634 
8,939 8,792 
11,183 11,573 
5,227 4,992 
814 819 
2,984 3,072 
196,853 188,063 
303,650] 295,284 
88.7 84.8 
40.8 35.4 
42.9 42.4 
PF ep 18.2 
787 T74 
13,024 1,019 
332 325 
26,432| 21,716 
617 565 
26.3 17.8 
37.9 83.7 
1,526) 1,313 
6,516 5,931 


Source: Ministry of International Trade & Industry. 


Note: “Revised at source. “ Provisional figures. 
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33. Spot Quotations on Tokyo Securities Exchange 


Au- Au- 1957 
thorized ee : : tua Divi = 
Paid-u; Divi- : aid-up ivi- 
Names of Shares sia aecde February Aas Names of Shares Capital. fe dends February Mar. 
In mil- ; 15 In mil : 15 
lion yen High| Low lion yen High | Low 
Transportation % ¥ ¥ ag Food & Fishery % ‘i | et 
Tino’ Katun (31s ieee sieves eigieiee 6,600 8 100 87 86 AjinoMotoO «eeresereeerereres 2,296 25 205 190 189 
Mitsubishi Shipping ++-++-++++ 4,800 8 99 84 82 Asahi Breweries+++++++++++++> 1,825 20 160 150 154 
Mitsui Steamship +++++++++++> 5,500 = 87 75 70 Dainippon Sugar Mfg. -++++-+- 720 25 167 153 151 
Nippon Express ++++++++++++*+/(B) 7,200 16 255 228 243 Hohen’ Oilers s+ sec ereletei ies e's 1,000 20 149 133 140 
Nitto Shosen -++++eseeseeeess 6,000 8 100 86 84 Japan Beet Sugar Mfg. «+++:- 675 20 120 |.107 112 
INEGI Ne SDOCODCO CORSE C CO SOD OOOH msl by Kit) — 71 65 63 Japan Distilling «++++esees+ees 1,100 20 108 100 96 
OLS akg eseivis vies = (eieieisitieheleiaieieci° 7,600 = 66 60 58 || Kirin Brewery--+++++++-+++++- 1,845 32 LSS metre 179 
Tobu Railway::+ +++ Srsesee 1,600 13 130 125)» 127 Meiji Confectionery «+-+++++-++ 840 27 135 131 136 
Tokyo El. Express Railway ++) 3,000 15 120 114 117 Meiji Sugar Mfg. +++++++++e++ 500 30 169 155 162 
on! j needs Morinaga Confectionery --+---- 750 20 175 168 166: 
Mining & Oil Nippon Breweries +-+-+++++++-+- 1,825 | 20 145 133 139 
Cairo dcocoucotiogod } 1,500 25 153 126 12 Nippon Cold Storage --+----+ 2,000 16 118 113 100 
paw Wns toe eeeeeeeee 2,100 12 119 111 114 Nippon Flour Mills ---++++--++) 864 20 106 100 £13 
Hill. coaaaODoAnonapealle mmMeRCy 20) 197 175| 191)| Nippon Suisan -+-+++++-++-+- 3,500 Ae 07 95 97 
Maruzen Oil 7625 32 ain eee 
AE es x cows . iy 2 400 18 130 115 115 Nisshin Flour Milling ----+---- 1,000 16 134 128 126: 
Mitsui Mining & Smelting | 7 ee 2s 
Nisranbiahi Wile ste.scte-- <1 2,700 12 131 116 125 Nissin Oil Mills +++++++e+e+- 750 225 123 112, aes 3 
Mitsubishi Metal Mining------| 2,730 18 122 107 111 Noda Soy Sauce------+ teeceee 800 30 230 215 217 
Mitsubishi Oil ostaenete rs ses 2,400 20 182 159 180 Taito serseeeeereseererecceees 300 45 330 296. 312 
Mitsui Minings--ssesesecss-soh 15200 —'| 223} 190| 216|| Takara Shuzo ------- sete e eee 3,927 20 132) ] 15123) 23: 
Nihon Mining: os ose eeee ees cel 5,670 18 97 86 88 Toyo Seito ssececcccccccccess 266 30 242 202 215 
Nippon Olea ecckpeee = Fhe ts 4500 15| 117} 102) 105 é 
Hoel Oilimisie’s sisicla’esicletare sisiets a 2,550 20 142 122 136 Chemicals 
Sumitomo Coal Mining -----> 1,200 10 Loe 112 126 . ‘ : 
Sumitomo Metal Mining----++) 2,145 18 121 105 107 Dainippon Celluloid Mein tee ¢ 2,000 15 100 87 86 
Teikoku Oil ++-++++++eee++++) 2,000 12 88 80 84 || Electro-Chemical ---+-+++++++| 2,040 20}. 154] 141) 150 
Toa Nenryo Kogyo +-++ereees 3,948 56 219 175)) 2e180 Kansai Paint Page GOES LO08 600 20 125 120 122 
Ube Industries <+++++eeeeeeee| 6,000 25 1538 135 142 Kyowa Fermentation Ind. +++. 1,399 18 145 125 125 
. | Mitsubishi Chem. Ind.--+-++-+++- 3,966 10 130 116 121 
Shipbuilding @ Machinery Mitsui Chemical Ind, --+-++-- 1,600 15 155 135 138 
é : ’ oh pen Cia: & Medicine---- 800 20}. 109 26 99 
seen eee eeesece| 220 {> +20 Ippon Soda -eseesessesasees 1.508 hs 
ae Kea Rierstetcisicteree vivic a | Ene oe sae | aes 174 Nissan Chemical Ind. -----«-- ae = a) = 1 
Fuji Electric «+++-++++ tee eees 2,400 18 137 121 127 Nitto Chem, Ind. ----.--.+++- 2,247 8 128 126 127 
Furukawa Electric -+---+: sscee 3,000 12 124 101 118 Sankyo ++ssseses cesses eee e eee 780 25 144 135 151 
Hitachi, Ltd, --+-+++++++-+-++| 10,000 18 137 120 128 Shin-etsu Chemical Ind, ------ 980 15 115 103 102 
Ishikawajima Heavy Ind.--+-++| 2,600 12 98 85 86 en Nippon Chisso Hiryo---- 2,400 15 115 98 26 
Isuzu Motor! siicecs clelencielste sie 3,000 16 120 106 109 || Showa Denko ---++.+--++-++e 4,400 15 150 132 144 
Japan Precision Ind.----+-.+.. "300 30 176 155 171 Sumitomo Chemical -----++-.- 4000 -15 157 146 148 
Koyo Seiko «sctccserencc sail 700 15 128 102 124 Toa Gosei Chemical Ind..--... 2,400 20 160 139 i 
Mitsubishi Elec. Mfg. -+--++++| 5,400 15| 125| 102] -116|| Toyo Koatsu Ind. .-.----. Doha a GON 20; 140| 125 i. 
Mitsubishi Heavy Ind., Reorg:+ 5,600 12 133 115 115 Toyo Soda «+++seeeceeeeeeeee| 1,200 15 97 85 87 
Mitsubishi Japan Heavy Ind. --| 3,000 10 109 95 98 
Mitsubishi Shipbldg. & Eng.--| 5,600 12 121 106 107 Miscellaneous 
ae Shipbldg. & Eng. +--+) 2,240 16 118 107 109 
ippon Electric -+++++++++++++| 2,000 15 110 94 104 Asahi, Glass+++e+eeeeeeeeecees 5,00 
Nippon Kogaku -++-+++- sence) "465 lls 138 120 120 Fuji Photo Film «++++....... ae a i ee is 
Nissan Motor -++--++seeeessee| 4,200 20 142 128 129 Konishiroku Photo Industry --| 1,800 20 96 90 86 
Tokyo Shibaura Electric +++++> 9,588 12 103 91 93 Nippon Musical Instruments .-. "450 18 163 157 158 
Toyo Bearing Mfg, s+.+..+... 600 20 189 166 182 peepee aes Glass «*+ecseees 1,200 20 248 995 260 
. OYO Seikan +eeeseeeseeeseee| (A) 400 20] 1,800] 1 
Steel & Metal | Hee Rope tess lseceieeiare cers ss . ( 485 10| 195 ae me 
Fuji Iront@eSteel votiacckiee «1 13,000 12 86 17 77 Ackrae sk eek ae eee gee aba riele 
Kawasaki Steel -++++++++++0+. ) 6,100 5]:<-88|- 75| - 74] Paper & Printing 
Kobe Steel Works+++++++eee+e! 3,984 12 101 90 93 
Nippon Light Metal+++.-..... 2,995 10 176| 159 159 || Hokuetsu Paper Mills «-......| 
Nippon Kokan Ind, +s-.+.....| 10,000 | 19 -sriledicedda liesiod | eHionsha Panacea otto kd ie sm 69 69 
Sumitomo Metal Ind. «-...... 5,000 12 111 100 103 Jujo Paper -++esecesesees, A 1120 30 301 ee age 
Yawata Iron & Steel---+- seee+) 15,000 12 90 80 81 || Mitsubishi Paper Mills .-....| 1,080 15 107 94 05 
. Oji, Paper eecccecccccescrece| 1.600 25 270 245 
Textiles | | Toppan Printing.+...+........ | 500 23 131 120 oon 
Asahi Chemical ---.+++++++++. |(B) 3,675 22} 468) 49 4B Lumber & Ceramics 
Chuo Textile --+-e+.. sie ele eles 500 10 70 62 63 
Dai Nippon Spinning -++++++-| 5,950 18| 120 9 6 wiwaki cittas teen | 
Daito Woollen Spinning ---... 1,500 18 | 105 | en oc Nihon i a Are, 2 ze aoe 40 age ZBL 319 
Fuji Spinning +++-+«+..+.. Bonn 3,000 20 113 105 107 Nippon Gaishi --+-+...... : . i : eee 2s Boe 128 126 
Japan Wool Textile --.+..-+... | 2,560 20 138 130 130 Nippon, Tokiensars ote 9 23 211 193 200 
Kanegafuchi Spinning ----.... 3,738 1g| 195 113 116 | Onoda Bemecr occ. ame psishe 'ezecs 520 25 197 185 188 
Kokoku Rayon -++-++- eisibicleieiee 3,000 | 12 7A | 68 | 71 |] ae 6208 is 109 99; 100 
Kokusaku Pulp ++++++++++s+0e 1,680 20} 120| 110) 118] Land, Warehouse & Trad 
Kurashiki Rayon ccesescccces 3.000 15 155 | 135 140 ‘ ? rade 
Kurashiki Spinning «-........ 2/600 | 195 | Ss 4 : 
ec Sa Bien S ma | ce er I Moura Reg) Eisfat en's sateletsineisiaie 1,323 10 267 326 333 
Nippon Pulp Ind, -..++.. poral Sat 20| 181 | sone)  14dll Mandate c eee ee eee 9 te 20} 190} 165| 166 
Nisshin Cotton Spinning ----.. 1,560 | 30 227 20 209 a sae a State ata 420 20 115 98 100 
Nitto Spinning -+++eeeeseceee ; a5 | cone te ated), Ghee pw oa eee 18 2 
pining 1,687 15; 85| g0| 82] Mitsubishi Shoji ZO} + 62h ee 
Ohmi Kenshi Spinning--...... 2000 | 15 76 70 72 |. Mitsubishi Wierehostoee ee 16}, 135]. 120) > 120 
Sit ne eer eee et an al ie | ae itsubishi Warehouse --...... 600 10 1392 115 193 
TNSiaolaa: EERE GODS anO aap AGEs 4.800 20! 4171 1 
20 | 51 150 Dept. Store 
Toho Rayon Sena Seer sees) 15500 | 20|. 126] 115] 221| ia ict 
ONOKU FULD seereeessseveces 2,028 | 20 122 112 114 Mitsukoshi ......... | 
ie oe Do DOSeS Cone 6,000 20 236 290 221 Neate 5 ce cee rae ee ae 258 228 226 
oyo Spinning OOOO DOOR HIPICIOT I 6,450 | | 3 | | 4 - 18 Mista ete aisiera 5 at 56 48 
© Sept: 85200805 22 203 180 184 Shochiku Motion Picture. + ec 1,848 25, 158 140 ioe 


Notes: (A) 500 yen shares. (B) 100 yen shares, others 50 yen. 0 ex-new. 


~ PRINCIPAL PRODUCTS 


ELECTRICAL AND MECHANICAL 
EQUIPMENT FOR POWER PLANTS 
AND SUB-STATIONS + ELECTRICAL 
EQUIPMENT FOR CHEMICAL AND 
TEXTILE INDUSTRY + ELECTRICAL 
EQUIPMENT FOR MINING, MARINE 
AND RAILWAY + W.H. METERS, 
MEASURING INSTRUMENTS AND 
REGULATING APPARATUS - AGRI- 
CULTURAL EQUIPMENT + HOUSE- 
HOLD ELECTRIC APPLIANCES 


FujyiDenki 
geizok K. 


SUGAR, YEAST, 


ALCOHOL, AND - DAI-NIPPON 
WAREHOUSE SEITO 


eat oe DAI-NIPPON SUGAR MFG.CO,LTD. 


“UDENKIFUJI" Tokyo PRESIDENT: AIICHIRO FUJIYAMA 


4~1 Marunouchi Tokyo 
HEAD OFFICE: 
6, 2-Chome, Marunouchi, Chiyode-ku, Tokye Tel. (27) 0100~0109 


Cable Address: SUGAR TOKYO 


Fuji Electric Mfg. Co., Ltd. 


MANUFACTURERS, 

IMPORTERS, 

EXPORTERS, & 

DISTRIBUTORS, 
OF 


Drugs dnd Chemicals 


TRADE | VT og 2] MARK 


YAMANOUCHI PHARMACEUTICAL CO., LTD. 


HEAD OFFICE: No. 5, 2-Chome, Nihonbashi-Honcho, Chuo-ku, Tokyo 
BRANCHES: Tokyo, Osaka, Fukuoka & Sapporo. CABLE ADDRESS: “‘ALBASIL TOKYO" 


SARKOMYCIN MELMI 


INDICATIONS: 
: CANCERS: Breast, Ute- 
rus, Ovary, Stomach, In- 
| Brand of Sarkomycin Sodium testing, “Lunes,” 2 hyecia 


gland, Upper jaw, Tongue, 
Oral mucous membrane, 
Liver, Penis, Gullet, Pan- 
creas, etc. 


OTHER TUMORS: Cho- 


rio-epithelioma, Sarcoma of 


bone, Reticulosarcoma, Hy- 

for : ; 
Effective pernephroma, Hodgekin’s 
disease, Mediostinal tumor, 


and alleviation of the cases 
such as metastasis and re- 
currence of malignant tu- 
mors where surgery treat- 
ment is not feasible. 


Inquiry to Export Dept. of 


MEIJI SEIKA KAISHA, LTD. 


No. 8-2 Kyobashi Tokyo Japan Cable Address: “EMUES TOKYO” 


Butanol, Acetone, Alcohols, 
Plasticizers, Acetic Esters, Streptomycin, 
Distilled Spirits, Ete. 


4 


President - - - Benzaburo Kato 


Bira’s Eye View of Hofu Factory 


Head Office: 

Daiichi Seimei Bldg., 

9 1-chome, Yuraku-cho, Chiyoda-ku, Tokyo 
Tel: (28) 1511 (10) 


Factories: Hofu, Sakai, Fuji, Morioka, 
Nishinomiya, Setaka, Tokyo, 
Tochigi, Tsuchiura 


KYOWA HAKKO KOGYO KK. 


UM LEE EeEqEqE]_TuEEC@_EEEEqE_MLIZ#., CCC eee EXCEL ZEEE 


UY VEEEEEC_ _ EEA@CA@CCMM@CuTM@C@C@@MEECC@M@@EEMEeE@ @@M @@ eed ded lddlddddddde® 


Vw 


Mle 


Se 


mee Bek hod oe 


a ee eee Se ee 


Nihonbashi-Edobashi, Chiodnk Tokyo 
ee Tels 27-2551, 2561, 2571 Cable Address; STEELFUJI TOKYO 


ECURITIES C0.L7D. 


Brokers and Investment Bankers 


Your orders for both Japanese and 
American securities are solicited 


Free information available 


HEAD OFFICE: 
Kabuto-cho, Nihonbashi, 


Tokyo . 
Foreign Dept. Tel: 67-3992 


NEW YORK OFFICE: 
111 Broadway, New York 
Tel: COrtlandt 7-5680 


THE ORIENTAL ECONOMIST 


\ 


THE DAIWA BANK LIMITED 


AUTHORIZED CAPITAL 310,000,000,000 HEAD OFFICE IN OSAKA WITH 100 BRANCH OFFICES THROUGHOUT JAPAN 
CAPITAL (PAID-UP) ¥ 4,400,000,000 AND A REPRESENTATIVE OFFICE IN NEW YORK 


eep in touch 
with Japan through 


complete 
foreign 
exchange 
banking 


facilities 


“PUsE 13 A NE. iro. 


HEAD OFFICE, OTE-MACHI, CHIYODA-KU, TOKYO, JAPAN 
187 OFFICES THROUGHOUT JAPAN 


LONDON BRANCH NEW. 

Sulia a Rikon MEW YORK AGENCY CALCUTTA REPRESENTATIVE OFFICE 
y House, Finsbury Circue, 42 Broadway, New York, N.Y PRAM GEARS Sarr g ares ase a 

London, E.C. 2 » Node 6th Floor, Mookerjee House 


UNITED KINGDOM U.S.A. 17, Brabourne Road, Calcutta-1 
INDIA 


